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| New York, June 22, 1916. 





Interborough Consolidated | 
Corporation | 
| 


Notice to Holders of Stock and Voting Trust Certificates of 
Interborough-Metropolitan Company: 

You are hereby notified that at special meetings of stockholders 
of Interborough-Metropolitan Company and of Finance and Holding 
Corporation, held at the offices of the respective companies June 1, | 
1915, more than two-thirds of the stockholders of each corporation | 
voted in favor of ratifying and adopting the agreement for consolida- 
tion entered into between the said corporations and their directors 
on the 23rd day of April, 1915, and in accordance with the voie of 
said meetings, said agreement for consolidation was declared effec- 


Holders of Preferred Stock of Interborough-Metropolitan Com- 
pany are hereby notified to deposit their stock, duly endorsed, with 
the Secretary of this Company at 165 Broadway, New York City, for 
exchange for the preferred stock of the Interborough Consolidated 
Corporation. The Preferred Stock of Interborough Consolidated Cor- 
poration will be ready for delivery in exchange for Preferred Stock of 
the Interborough-Metropolitan Company on and after JUNE 234, 1915. 


The holders of Voting Trust Certificates for Preferred Stock of 
| the Interborough-Metropolitan Company are likewise requested to 
deposit such voting trust certificates, duly endorsed, in order that the 
Voting Trustees may receive and hold, under the Voting Trust Agree- | 
| ment of March 6, 1906, as extended by extension agreement of Feb- | 
ruary 6, 1911, an equivalent amount in par value of the preferred | 
stock of the Interborough Consolidated Corporation. Voting Trust 
Certificates issued in exchange will be stamped as follows: 


| 
The consolidation of the Interborough-Metropolitan Company 
with the Finance and Holding Corporation having been made 
} duly effective by vote of stockholders, June 1, 1915, the holder 
of this Voting Trust Certificate is hereby notified that the pre- 
ferred stock of the Interborough-Metropolitan Company repre- 
sented by this certificate and deposited under the Voting Trust 
dated March 6, 1906, renewed February 6, 1911, has been sur- 
rendered and exchanged for preferred stock of the Interborough 
Consolidated Corporation of the par value of $100 per share, equal 
in number of shares to the stock represented by this certificate. 


In cases where the holders of voting trust certificates for such 
preferred stock of the Interborough-Metropolitan Company prefer to 
receive preferred stock of the Interborough Consolidated Corporation, 
such stock will be issued to them in lieu of voting trust certificates. | 


Holders of Common Stock Voting Trust Certificates of Inter- 

| borough-Metropolitan Company are hereby notified that their Voting | 
Trust Certificates, duly endorsed, should be deposited with the Sec- 
retary at 165 Broadway, New York City, on and after JULY 6th, 
| 1915. Voting Trust Certificates issued in exchange therefor will be | 


The consolidation of the Interborough-Metropolitan Company 
| with the Finance and Holding Corporation having been made 
duly effective by vote of stockholders, June 1, 1915, the holder 
of this Voting Trust Certificate is hereby notified that the 
common stock of the Interborough-Metropolitan Company rep- 
resented by this certificate and deposited under the Voting Trust 
dated March 6, 1906, renewed February 6, 1911, has been sur- 
rendered and exchanged for common stock of the Interborough 
Consolidated Corporation without par value, equal in number 
of shares to the stock represented by this certificate. 








H. M. FISHER, 
Secretary. 











If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L lie’s 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $5 to 


Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
rummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 


Miami Copper Company 


61 Broadway, New York. 











Telephone 9310 Rector. 








‘Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 














FINANCIAL WRITER WANTED 


A leading popular, financial 
publication wishes to add to its 
staff a capable, experienced 
financial writer. Duties consist 
of answering inquiries and prep- 
aration of intelligent copy. Ap- 
plicants will be tested thoroughly. 
Salary commensurate with abil- 
ity. Address Box 2 B, Room 
211, 44 Broad St., New York. 











To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


A majority of the outstanding bonds of the above issue having assented 
to the Plan and Agreement, dated May 12, 1915, providing for the reduction 
of the price at which common stock of the Westinghouse Electric & Manufac- 
turing Company shall be issued upon the conversion of the above bonds and for 
the elimination of the restrictive covenant against the issue of stock contained 
in the Trust Indenture of March 30, 1906, THE TIME WITHIN WHICH BOND- 
HOLDERS MAY AVAIL THEMSELVES OF THE PRIVILEGE OF PAR- 
TICIPATING IN SAID PLAN BY DEPOSITING THEIR BONDS THERE- 
UNDER IS HEREBY EXTENDED TO AND INCLUDING JUNE 30, 1915. 
After said date bonds will be received only upon such terms as may be imposed 
by the Company with the approval of the Managers. 

To assure the prompt consummation of the Plan the co-operation of the re- 
maining bondholders is deemed essential. Therefore, if bondholders desire to 
secure the benefits of the Plan, they should promptly deposit their bonds. Bond- 
holders desiring any additional information as to the terms and advantages of 
the Plan are requested to communicate either with the Company or with the 
Managers. 

For the convenience of depositing bondholders, payment of the semi-annual 
interest due July 1 will be anticipated and paid by the Depositary upon the prior 
depos t of bonds bearing the July 1 coupon. Holders of Certificates of Deposit 
may also obtain advance payment of such interest by presenting their certificates 
to the Depositary for endorsement of such payment. Bonds deposited and cer- 
tificates of deposit presented for endorsement should be accompanied by the proper 
certificates of ownership required by the Federal Income Tax Law on payment 
of such interest. 

Copies of the Plan and Agreement can be obtained from the Company, or 
from the Depositary or the Managers 

Bonds may be deposited with the Depositary, at its office in the City of New 
York, or at its office, No. 37 Lombard Street, London, or with its agents for that 
purpose, Messrs. Hope & Company, Amsterdam. 

Dated, New York, June 18, 1915. 

By order of the Board of Directors 
GUY E. TRIPP, Chairman, 
KUHN, LOEB & CO., Managers, 
William & Pine Streets, New York City. 


GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
No. 140 Broadway, New York City. 

We consider the proposed changes in the terms of the bonds provided for 
by the Plan and Agreement mentioned in the foregoing notice as distinctly ad- 
vantageous to bondholders, and we recommend the deposit of bonds thereunder 
so that the Plan can be promptly consummated. 

As an indication of the estimate placed upon the advantages of the Plan, 
we call the attention of bondholders to the fact that the market price of the bonds 
has recently advanced about ten points to approximately 104 per cent. at this 
date. 


Dated, New York, June 18, 1915. 
KUHN, LOEB & C0. 


— mr — ————— 


THE COMPTROLLER OF 


THE CITY OF NEW YORK 


will sell at his office in the 


Municipal Building 
On June 29, 1915, at 2 P. M. 
$46,000,000.00—414% 
Gold Corporate Stock of the City of New York 


Payable June 1, 1965, 
—and— 


$25,000,000.00—4!4% 
Gold Corporate Stock (15-Year Serial) of the 
City of New York 


Maturing annually from June 1, 1916, to June 1, 1930, in- 
Clusive. 
The latter class will be sold only in series. For example: A single bid 
for $15,000 is a proposal for 15 $1,000 items maturing from one 
to fifteen years. No bids will be accepted for separate maturities. 


Separate Proposals must be made for each class. 


The Greater New York Charter provides that bids may be made for 
as small an amount as $10 and in multiples of $10 for each maturity. 
No bid for Corporate Stock in the serial form can be accepted for less 
than $150. 

Send bids for each class in separate sealed envelopes, enclosed in 
other envelopes addressed to the Comptroller. A deposit of Two Per 
Cent. of Par Value must Accompany each Bid. Such deposit must be 
in money or certified check upon a New York State Bank or Trust 
Company, or any National Bank. 

















For fuller information see ‘‘City Record,” published at Nos. 96 
and 98 Reade Street, New York, or consult any Bank or Trust Com- 
pany. Send for descriptive circular to 
WILLIAM A. PRENDERGAST, Comptroller City of New York, 

Municipal Building, New York. 











THE MISSOURI PACIFIC RAILWAY COMPANY 


Notice of Extension of Time for deposit of Three-Year Six Per Cent. Gold Notes. 


More than half a million dollars face value of the above Notes have been de< 
posited since the date of the last extension of time for deposit, and, in view of the 
fact that the total deposits to date aggregate more than twenty-three and one- 
quarter millions, the Board of Directors has authorized the Depositaries to pay 
the June 1st interest and the extension commission upon such Notes as may be 
offered on or before June 30th, 1915, for deposit under the Extension Agreement 
of April 9, 1915. 

By order of the Directors. 

June 22, 1915. H. L. UTTER 

Secretary. 
DEPOSITARIES: 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 
GIRARD TRUST COMPANY, 
Broad and Chestnut Sts., Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, 
721 Locust St., St. Louis, Mo. 
OLD COLONY TRUST COMPANY, 
17 Court Street, Boston, Mass. 
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N laying the Government’s war loan pro- 

posal before Parliament the Chancellor 
of the Exchequer said that it was not Great 
Britain’s custom to leave its creditors in the 
lurch and that the Government would not 
do so on this occasion. To escape doing 
that the Government has offered, subject 
to fresh contributions of funds for pur- 
poses of the war, to raise the interest rate 
on consols from 21% per cent. to 414 per 
cent. and to increase the rate on the first 
war loan from 314 per cent. to 414 per cent. 
This relieves the creditors of the nation of 
the embarrassment which would result 
from their having to hold low interest-bear- 
ing obligations which would be inevitably 
depreciated by a vast amount of the same 
sort of securities at a much higher rate. 
It does more than that, however, for it 
gives much greater assurance of the Gov- 
ernment’s obtaining the vast sum for which 
it is asking. It might somehow be gotten 
at a lower rate, but the offer of 414 per 
cent, will make the task all the easier and 
the result all the more certain. This may 
not be the last war loan, and conceivably 
a still higher rate may have to be paid in 
the future. If that should be so, no doubt 
the holders of the new bonds will look to 
the Government for the same sort of pro- 
tection against depreciation as the Govern- 
ment has offered on this occasion. That 
is not in the contract, but it is implied in 
the terms of the present arrangement. 
This is a further reason for the favor with 
which this new loan has been received, 
notwithstanding its staggering proportions. 

ag 


ORPORATIONS have often found them- 
selves in the same situation as did 

the British Government when it came to 
raise fresh funds for the war. They have 
often been forced to sell bonds at a higher 
rate after having put out part of the same 
issue at a lower rate, with the result of 
depreciating the market value of the se- 
curities which they had previously placed 
in the hands of investors. It is seldom, 
however, that a corporation has felt called 
upon or justified in making good this loss 
tu their creditors. But a nation can af- 
ford to do, and may even be called upon 
to do, what a corporation could not do, or 
at all events could not be called upon to do. 
The solvency of a nation is dependent only 
on the extent to which it can effectively 
tax its citizens, while. a corporation’s sol- 
vency is.very rigidly limited by its earnings, 
which cannot be increased at will. Were 


a corporation to increase the interest on its 
eld debt every time it had to add to it at 
a higher rate, the solvency of many cor- 
porations would be in jeopardy in every 
period of advancing interest rates. 


1915 


HE Delaware, Lackawanna & Western 
is now seemingly under the necessity 
of doing what it might better have done 
when it first attempted to conform its af- 
fairs to the requirements of the commodi- 
ties clause of the Hepburn law—effect a 
real separation of the sale of its coal from 
its railroad operations. The Supreme Court 
in the decision handed down last week held 
the existing arrangement between the Lack- 
awanna and the Lackawanna Coal Company 
to be in violation of the law. The separa- 
tion of the marketing of the coal from the 
transportation of it must, the court held, 
be done in good faith. Corporations will 
do well to take to heart the clear meaning 
of this decision. 


a ee 
OO often corporations which have found 
themselves in conflict with law have 
attempted to get around a decision rather 
than to comply with it. For that there is 
no excuse either in morals or in expediency. 
A law is made to be complied with and 
not to be violated. A decision is rendered 
to be enforced and not to be avoided by 
some form of indirection. It has often been 
said that even the ablest lawyers cannot 
be sure of the application of the Sherman 
law. Quite likely that is true, but there 
are very few cases in which, under the 
light of the rule of reason laid down by 
the Supreme Court in the Standard Oil and 
American Tobacco cases, an enlightened 
business man could not make up his own 
mind what was within the law and what 
was not. Difficulties under the law are 
too often charged against the law, when 
as a matter of fact they are due to an effort 
to draw too fine a line between what is 
legal and what is not. 


mecetiieaiin 
HE Governor of Pennsylvania has vetoed 
a bill for the repeal of the full crew 
law in that State. The repeal bill would 
have left the question of the adequate 
manning of railroad trains under the super- 
vision of the Public Service Commission. 
It is there that regulation of the matter 
should rest, for a State having set up a 
commission for the regulation of railroads 
should not supersede the commission by 
specific acts regulating matters which 
should form a part of the general scheme 
cf regulation. That principle was clearly 
laid down by Justice Hughes when he was 
Governor of New York in his veto of the 
two-cent fare bill. It is a good principle 
to adhere to. eee 
HE foreign holdings of American rail- 
T road securities are much smaller than 
they were generally supposed to be. A 
thorough canvass made by L. F. Loree, 
President of the Delaware & Hudson Com- 
pany, discloses this fact, which is both inter- 
esting and encouraging. The task of estab- 
lishing our financial independence appears 
all the easier in the light of this informa- 
tion. Instead of $6,000,000,000 or more 
there are something like $3,400,000,000 of 
American securities owned by. foreign in- 
vestors, and that is the-par value of their 
holdings. Their market value is very much 
less than that. The figures are partly esti- 
mated, but it seems likely that they are very 
close to the facts. Mr. Loree’s canvass has 
supplied actual figures for a very important 
part of the foreign holdings of our securi- 
ties and thereby has much reduced the 
region of uncertainty in the discussion of 
what this country owes to other countries 
in the way of borrowed capital. Mr. Loree 
has performed a real service and should be 
encouraged in this work. It has supplied a 
valuable contribution to the statistical in- 
formation bearing on an important phase of 
this country’s financial position. 
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ing them large and ornate. Thus do bar- 
barians level what they conquer. 


A very few brokers held out. They 
were the patricians of the game, and now, 
by being fewer, the houses that had not 
boards were more conspicuous and more 
exclusive than ever before. By that simple 
difference one almost ceased to be a broker 
and almost came to be a banker. Then, 
of course, the barbarians turned effete, 
borrowed the strange land’s culture, and 
began even to patronize brokers in whose 
places all one could “see” of the market 
was what one could read from a strip of 
paper five-eighths of an inch wide as it 
came from the ticker; but Wall Street none 
the less had been democratized hopelessly 
and for good. The barbarians passed rapidly 
through the patrician shops, to death, bank- 
ruptcy or retirement, leaving the patricians 
in the same position as before, only worse 
off and with new evidence of the risks that 
go with an exclusive kind of business. And 
yet—even yet—no broker abandons the 
higher and less profitable plane and in- 
troduces a board without feeling secretly 
apologetic. One who has very recently done 
this—one of the patricians of his profession 
who caught the barbarians on the rebound 
and made them trade wickedly, by the 
ticker alone—he was asked to give the 
reason why. He disregarded the interro- 
gator’s bantering air, and said: 


“There was once a dry goods house in 
this town so well known among the elect 
that it did not have to sell goods. People 
came and bought them. To have an ac- 
count with that house gave you a kind of 
distinction. It had what was called the 
‘carriage trade.’ It never advertised. Only 
the vulgar shops did that. And as for dis- 
playing merchandise in the windows, why, 
that was just unthinkable. In its windows 
all you could see was a carved and paneled 
oak screen with the firm initiais (not the 
name, mind you) in gilt letters. The vulgar 
shops further uptown went on making up 
their windows and advertising their bar- 
gains, and after a while carriages began to 
stop at those shops also. That may have 
been owing to the fact that more people of 
a less exclusive sort rode in carriages. It 
does not matter. Gradually fewer carriages 
stopped at the very exclusive shop and 
always more at the others, and the pro- 
prietors of the exclusive place began to 
worry. They had to do something. In the 
principal windows, between the glass and 
the oak screen, they put a beautiful English 
steamer rug! 


“Then came the automobiles, and more 
and more of those stopped at the other 
shops and never got so far down town as 
this one. The proprietors added a pigskin 
hatbox to the steamer rug. That did not 
help, partly because it was a futile display 
and partly because a great many people 
now shopping about in automobiles uptown 
had never heard of this shop. Most of the 
old carriage trade was dead. One day the 
steamer rug and hat box disappeared, and 
in their place was put a linen dress, ‘ Re- 
duced from $30 to $25.’ It was the first 
time so vulgar a thing as a price had ever 
appeared in that window. And what an 
unconvincing price it was— Reduced from 
$30 to $25.’ However, it did not matter. 
Nothing could have saved it then. They 
had waited too long. Business had become 
cemocratic and they didn’t know it. That’s 
why we have just put in a quotation board. 
Why did you think we did it?” 
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Rising Tide in Steel Trade 





Output Has More Than Doubled 
Since January 1, Prices Are Ad- 
vancing and People Within the 
Trade as Well as Without It Are 
Talking of the Possibility of a 
Boom—A_ Striking Record of 
Improvement 


RE we entering a boom in the steel 

trade? Those within the trade as well 

as those without it are beginning to ask the 
question. 

Since January the production of the 
country’s steel mills has more than doubled. 
Three or four months more of progress as 
great as has occurred during the past three 
will find the steel mills working at full ca- 
pacity at prices vastly more remunerative 
than those lately prevailing. All the world 
needs steel, and no country except the 
United States seems in a position to supply 
those countries which do not manufacture 
it for themselves. England, which normal- 
ly exports a vast amount of steel, is import- 
ing a great deal from us. That is one of 
the results of the war. 

The demands growing out of the war 
have contributed greatly to the expansion 
in our steel trade in recent months, but 
trade authorities are not agreed regarding 
the extent to which recent improvement 
is attributed to war orders. Some go so 
far as to say that nearly all the improve- 
ment, directly or indirectly, has been due 
to the war. They are the ones who are the 
least optimistic about the outlook in the 
steel trade. Others say that only a rela- 
tively small percentage of the growth in 
business can be laid to the war. These are 
counting more firmly on the further prog- 
ress of the trade—on the appearance of 
the boom about which people are beginning 
to talk. 


INCREASING OUTPUT 


Opinions regarding the future always 
differ. There is, however, no disagreement 
concerning the extent to which the steel 
trade has expanded in recent months. There 
ia disagreement as to the causes but not 
as to the effect. 

The progress made is very strikingly 
shown in this record of the rate at which 
the plants of the United States Steel Cor- 
poration have been operating since the first 
ci the year, month by month: 

UNITED STATES STEEL CORPORATION. 
PERCENTAGE OF PRODUCTION TO 
RATED CAPACITY. 


Blast Steel 
Furnaee Works 
Production. Production. 
1915. Per Cent. Per Cent. 
RE Divcancinnenee 38:9 87.8 
Pee Bi vcedscaces 46.2 55.8 
SE WB. ca caveeneuces 62.5 68.4 
Re 66.1 66.7 
ee Bi cctemisoaante 67.6 74.7 
BE Di nccevshenganaue 74.2 80.8 
ne” Bis cicscecceucass 74.3 $1.3 
1914. 
Ee pee ae ae 55.1 64.4 
1913. 
NE TU ia ick ecnienos oneal 86.4 94.0 


Nor do these figures tell the whole story. 
Incoming orders at one time were 10 per 
cent. below the rate at which the Steel Cor- 
poration was operating on Jan. 1 last. Now 
they are running nearly 20 per cent. ahead 
of the rate of operation. New business, in 
cther words, which six months ago, or there- 
about, was coming forward at a rate equal 
to about 2714 per cent. of the corporation’s 


capacity, is coming to hand now at a rate 
equal to full capacity. 

The capacity of the mills operated by 
the United States Steel Corporation is, in 
round numbers, 45,000 tons a day. Operat- 
ing at 81.3 per cent. of capacity, they are 
turning out about 36,500 tons a day. Last 
week The Iron Age recorded that incoming 
orders were running about 10,000 tons a 
day ahead of production. Add those 10,000 
tons to the current rate of output and you 
have 46,500 tons a day. Allow for inac- 
curacy due to the use of round numbers, 
and you still have incoming business equal 
to the full capacity of the corporation’s 
plants. The average output of finished 
products per day during the period from 
Jan. 1 to June 15 this year was 32,335 tons. 


RISE IN PRICES 

In conjunction with this take the fact 
that since Jan. 1 prices have advanced $3 
to $4 a ton, and it is easy to lead one’s self to 
believe that the trade is again in a fair 
way of proving Mr. Carnegie’s adage that 
steel is either prince or pauper. The ex- 
perience of the last six months shows that 
to be true so far as the volume of business 
is concerned, and it need be only partly 
true, so far as prices are concerned, to give 
< new and very much more satisfaetory 
aspect to the future of the steel companies. 

It is in the quarters in which the larger 
influences in the steel trade are at work 
that the improvement is reflected most de- 
cidedly, but it is beginning to be felt all 
through the trade. With the object of get- 
ting first-hand views of the course events 
ure taking in the chief of the country’s 
manufacturing industries, THe ANNALIST 
addressed an inquiry regarding existing and 
probable future conditions in the steel trade 
to a number of men prominent in that trade. 
Some of the replies are given here. One of 
these came from one of the best known 
steel men in the country, a man who is 
regarded as an exceptionally able judge of 
conditions in that industry. This man 
wrote: 


NO LABOR SCARCITY 


There is no scarcity, in the skilled labor situa- 
tion, and not likely to be. Common labor, which 
is largely Hungarian, Italian, or Slav, in 
event that industry reaches 100 per cent. opera- 
tion, is likely to be scarce, on account of the 
war. Maximum prices for labor are generally 
being paid, no reduction having been made en 
account of the business depression, and fer this 
reason it is not likely that any further advances 
in labor will take place, labor apparently being 
satisfied with current rates paid by general in- 
dustry. 

Prices of iron and steel products since Jan- 
uary have been advanced about $3 per ton; the 
tendency of the market at present is upward in 
keeping with higher costs of preduction, due to 
heavy increased cost in such supplies as ferro- 
manganese, spiegel, magnesite, or other smaller 
materials. 

Domestic demand has substantially impreved. 
The general industry is now operating about 80 
per cent., and the prospects are that increased de- 
mand will gradually absorb during the year any 
surplus or idle capacity. The remarkable feature 
of the present condition is that railroad demand, 
as yet, is not much over 25 per cent. of normal, 
building trades 50 per cent., general industry in 
other lines ranges from 60 to 90 per cent., and in 
a few industries, such as the automobile and agri- 
cultural implement trade, 100 per cent. employ- 
ment. 

Foreign demand has increased, and exports of 
iron and steel from this country today are about 
15 per cent. of our home production. Of this 
total, not over 2 per cent. applies te war ma- 
terials, so far as they affect rolled steel products. 
There is, of course, more or less exports in steel 
which represent forgings and guns, which should 
not be included statistically as a part of the 
merchant steel products. The total output of 
rails, plates, sheets, wire, structural bars, &e., 
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in the United States is about 24,500,000 tons. 
The principal item of munitions of war, which is 
contributing its influence to betterment of the 
general merchant steel trade, is the export of 
barbed wire and shrapnel bar. The tonnage of 
wire products has been much in excess of the 
shrapnel bar products. As to shrapnel bar, the 
total orders received would not, in my opinion, 
exceed over 4 per cent. of the entire bar mill 
capacity of the country, which is 8,000,000 tons 
per annum. With the increase in demand for 
rifles, which wiil be manufactured from a rolled 
bar steel, and allowing for some further increase 
in demand for shrapnel bar, there is a fair pros- 
pect that the total demand for munitions will 
reach 5 per cent. of our total bar production. 


EXCELLENT PROSPECTS 


From the present outlook, the writer feels 
confident that the entire steel productive capacity 
of the United States will be in strong demand 
within a few months and that our exports of 
commercial and all other steels will grow sub- 
stantially. I am confident of this for the reason 
that the British iron and steel manufacturer is 
about the only producer in Europe who can 
reach outside markets, and his capacity has been 
so crippled for lack of men and lack of raw 
materials and ships (most of the British ore 
supply coming from Spain, Africa, and Sweden) 
that the world must depend upon the United 
States not only for its munitions of war steel, 
but for all other steels used in the peaceful arts. 

The view is emphasized here that the 
war accounts for only a relatively small 
percentage of the total demand for rolled 
steel products. Five per cent. is suggested 
as the probable limit of the proportion of 
bar production which will be used in the 
manufacture of munitions. 

But munitions are far from represent- 
ing the total of the war requirements for 
steel. The trucks and automobiles ordered 
for the use of the armies in Europe, the 
cars and locomotives bought here by bellig- 
‘ erent countries, and many other things into 
which steel enters must be included in the 
total to arrive at an accurate estimate of 
the extent to which war demands are re- 
sponsible for the expansion in the steel in- 
dustry since the beginning of the year. 


WAR ORDERS COUNT 


The head of a great steel company, as 
well known as any man in the industry, 
attributes to the direct and indirect in- 
fluences of the war demands not only the 
great bulk of the improvement which has 
taken place in the steel industry but most 
of the improvement in other lines of busi- 
ness as well. This man said: 



















































I do not find much improvement in business 
which cannot be traced back to the demands 
growing out of the war. I would feel better 
satisfied with the improvement which has been 
shown were it not for that fact. 

You see recorded an increase in railroad earn- 
ings and if you follow it carefully through you 
are apt to find that it is due to more goods 
hauled to the seaboard for export to meet the 
needs of war, or more coke hauled to steel mills 
which are filling orders for materials which will 
enter into the manufacture of war supplies or, 
it may even be, to the hauling of more things for 
consumption of the labor engaged in the filling 
of orders from the warring nations, or in the pro- 
duction of things used in filling those orders. 
A very large proportion of the greater business 
we are now doing has its origin in the destructive 
war still raging in Europe. 

The most important of our home consumers 
of steel and iron, the railroads, are not buying 
very much. They are taking perhaps 10 per 
cent. of the capacity of the mills, whereas, nor- 
mally, the railroad demand represents about 35 
per cent. of that capacity. 


RAILROADS LAG BEHIND 


Both men are in agreement on this 
point. The railroads at present are poor 
customers of the steel industry. Steel men, 
moreover, do not seem to be very hopeful 
of any large increase very soon in the rail- 
road demand. They are debating the ex- 
tent of the increase in traffic which the 
railroads can handle with their present 

















equipment, and do not find in their conclu- 
sions as convincing proof as they would like 
that the railroads will soon have to order 
large additions to their equipment, and in- 
crease greatly their orders for supplies. 

In the face of relatively light demand 
from our own railroads, foreign railroads 
have been ordering equipment in pretty 
large amount. This has helped sweil the de- 
mand for steel products entering into rail- 
road equipment. The demand for those 
products is referred to by several others of 
those who replied to Tue ANNAuIst’s in- 
quiry. 

George Baker, General Manager of sales 
of the Illinois Steel Company, wrote: 

In our line, prices Jan. 1 were minimum, and 
at the present time have improved to the extent 
of $4 per ton, with indications of further ad- 
vances in the near future, owing to increased 
business. Domestic demand has constantly im- 
proved since January, and at the present time 
has more than doubled since the first of the year, 
production being about 75 to 80 per cent., with 
prospects of running 90 to 95 per cent. in the 
near future. 

Railroad requirements are increasing. Build- 
ing requirements are comparatively quiet, owing 
to strike conditions in this territory. Foreign 
demand is heavy, with every indication of in- 
creased requirements. Foreign business is large- 
ly controlled by inability to secure transporta- 
tion. So far as this company is concerned, we 
have not taken any tonnage on account of the 
war, but other export business, consisting of 
bars, plates, and structural, has been particularly 
good with us for several months, with indications 
of a continuance, limited only by transportation 
facilities. 


STEEL FOR SHIPS 


The activity of the country’s shipbuild- 
ing plants is another source of enlarged 
steel demand. F. H. Gordon, general sales 
agent of the Lukens Iron and Steel Com- 
pany, Says: 

The labor situation with us is quiet. Prices 
are going up. The lowest point was reached the 
latter part of last year and the first of this year. 
Since the first of the year they have advanced 
several dollars a ton, and prospects are for still 
higher figures. The fact is, manufacturers have 
been selling below cost, and this cannot be kept 
up. The domestic demand is improving, especial- 
ly from the railroads. A number of cars have 
been purchased recently, which means large quan- 
tities of steel, and in addition to this railroads 
are buying locomotives. When railroads buy this 
means that the others buy also, although it is 
not reflected in the latter until a little later. 
Building operations were quiet the first of the 
year, but since Summer set in have commenced 
to open up. The situation is excellent in some 
directions and poor in others. 

The foreign demand has been great so far as 
inquiries are concerned, but the actual business 
placed has been very small on account of the in- 
ability to get steamships to carry the business 
across the water. Then they that have the 
steamers have abnormally high rates, and while 
prices are high abroad these high freight rates 
practically cut us out of the business. 

One of the main things to help the steel 
trade in the last few months has been the un- 
usual purchase of ships. Practically all the ship- 
building plants along the coast are busier than 
they have ever been, and this takes steel plates 
and shapes; in fact, gives the mills a good back- 
log. 

WAGES HIGH 

From Severn P. Ker, President of the 
Sharon Steel Hoop Company, comes this 
summary: 

In our district laborers are very well em- 
ployed, the number of idle men being greatly de- 
creased. There is no actual shortage, but still 
some surplus. We look for full employment of 
all labor speedily, and fear some shortage may 
develop. 

Labor in our industry has continued through- 
out the depression at the highest price ever 
reached in the industry in this country in recent 
times, or perhaps at any time, certainly the 
highest reached during the thirty years of my 
connection with the business. With full em- 
ployment, therefore, the workers would be re- 
ceiving the best pay they ever received, and I 





would be inclined > that the present rate 

would continue f me at least. 

The prices of o dities are, and have 
been, at the k ince my connection 
with this compa [ believe at the lowest 
point sir tk is originally started, 
at least so far a ‘e to the records 
have disclosed vi jemand has greatly 
improved in th nonths prices have 
advanced so t to be reflected in our 
daily sal ) radical advances are 
to be exy n that it would be 
some tin advance in shipping 
values ca ynsiderable advances 
must > re 1e companies in our 
business wil yv ifficient earnings 
for stockhold proper maintenance 
charge 

Dome i with prospect of 
contir i yd d line for some time. 
Railroad TY i ising, but far below 
full requiren my judgment, while 
there wi > in railroad demand 
we cann¢ x i for a considerable 
time, li 

Building average, with an in- 
dicatior 

This compar i irticipate in foreign 
business to a ind does not make any 
war mater at , of course, a very 
considera f und because of war con- 
ditions abroad f yther than for war 
purposes, wi have heretofore been 
furnished by tl ations. We have had 
a conside > nquiries, but have not 
booked any o7 know nothing except 
what we hear hat the volume of war 
orders is v e prospects for the 
future are cor the war entirely. 

PRICES FIRM 

Replying se1 to questions concern- 

ig conditions trade, W. D. Sargent, 

President of 1 sayonne Steel Casting 

Company, wrot 

Labor Situatior r situation in the foun- 

dry trade is We anticipate a scarci- 

ty of unski this vicinity. 

Prices—Compatr an. 1 prices for our 

product are t yut firmer. The trend 

during the | his year will likely be 
upward ratl lownward. 

Domestic De e railroad demand has 
slightly ir it is very much below 
normal 

(b) Build much below normal. 

(c) M 2 lemand has’ improved 

considera ast two months. 

Foreign den War business: Indirect 


s has benefited 


manufacturers 


(b) Other : isiness: Nothing is 
ly to be done 
some standard- 


\ vhich the forei rner 


Conditio South are suggested 
in this resj Thomas K. Glenn, 
President of a Steel Company: 

Commo yy are both very 
plentif 

P J than for a number 
of year N zabout the same. Indi- 
cations nt tf irfening 

Don Prospects somewhat 
bet ; 

We are do if anything, in ex- 
porting mat war or other busi 
ness 

Th tic yuntry has been very 
heavily hit or the price of cotton and 
the difficul y transportation. Busi 
ness t gh, seem to be some- 
what bett » that they will con- 
tinue 

The reco1 ncrease in output and 
the known fact rarding the growth in 
the volume of ng orders seem to bear 
cut fully th ressed in one of the 
above survé the entire steel pro- 
ductive capa the United States will 
be in urgent ¢ ind within a few months. 
That conditio1 | hardly continue long 
without strengt - prices in a way 
which would the likelihood of the 
boom about which the trade is beginning 
to talk. 
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' Our Borrow 


Canvass of Foreign Holdings of 
American Securities Shows 
$2,576,000,000 of Our Railroad 
Stocks and Bonds Are Held 
Abroad and Indicates That the 
Market Value of All the Foreign 
Holdings of American Securities 
Is $2,614,000,000 


since Europe many 

decades ago began pouring millions 
into the United States for venture and 
profit we have what there is good reason 
for believing a dependable estimate of the 
amount of European capital invested in 
this country. Like some other things 
which have hovered on the border land of 
statistics to be reduced at last to tangible 
figures the amount of this foreign capital 
invested here is found—great as is it—to 
be very much smaller than was commonly 
supposed. 

Anything that is measured by the bil- 
lions seems very great when we try to re- 
late ourselves to it, but to say that a thor- 
ough canvass of the foreign holdings of 
American railroad stocks and bonds sup- 
plemented by estimates of al] other foreign 
investments in the United States show a 
total of $3,400,000,000 is to cut in two the 
most widely accepted previous estimate. 
EUROPE HAS SOLD MUCH 

Had this canvass been made one or two 
or three years ago the total undoubtedly 
would have been considerably larger. How 
much larger can only be guessed, but during 
all of that time Europe has been a seiler 
rather than a buyer of American securities 
and during part of this time she was a very 
heavy seller. It is not unlikely that during 
this time European investors disposed of as 
much as $500,000,000 of our stocks and 
bonds. And the movement is still under 
way. The figures with which we are deal- 
ing here carried the record no further than 
last March. Since then there has been a 
further reduction in this country’s obliga- 
tion to Europe on account of borrowed 
capital. 

That capital was welcomed and much 
needed— it played an important part in de- 
veloping the natural resources of the United 
States. It is with a feeling of satisfac- 
tion, however, that the country finds itself 
in a fair way to repay this borrowed capital 
and thereby to establish for itself a posi- 
tion of financial independence which under 
normal conditions would be denied so long 
as we had a net obligation to Europe in the 
shape of capital obtained from investors in 
England and the great lending countries of 
the Continent—the countries which were 
great lending countries until blighted by 
the war which is now raging. 

FROM BORROWER TO LENDER 

Such a human upheaval is attended by 
and is bound to lead to many unsuspected 
results. Already it has deeply affected our 
own position and in some ways, as it hap- 
pens, it has affected it very favorably. The 
war for one thing has advanced by many 
years the time when we may expect to be 
lenders of capital rather than borrowers of 
it. We are moving in that direction from 
two angles: we are buying back a large 
amount of our own securities and are lend- 
ing goodly sums to other countries. We 


F°: the first time 





will no doubt be called upon to lend more 
and more and Europe will no doubt draw 
further on her store of American securities 
to help finance her war needs. 


Between 


ed Capital 


the two the financial independence of the 
United States will be greatly hastened. 

Last Fall, when the question of our in- 
debtedness to Europe was a very live one, 
Treasury officials sought figures which 
would show with some close approximation 
the amount of American securities held 
abroad and more particularly the amount 
of our current indebtedness to Europe. The 
former was not at that time satisfactorily 
determined, but in shorter time than any 
had thought it possible we had rid ourselves 
of our current obligations to Europe. The 
foreign exchange from being disastrously 
against us had turned violently in our 
favor. But still the question was mooted 
of our debt to Europe for borrowed capi- 
tal. 
CANVASS OF RAILROADS 

The work of getting at the facts was 
undertaken by L. F. Loree, whose position 
in the railroad world made it possible to 
obtain data from the railroads of the 
country which, with the co-operation of the 
officers of the Federal Reserve Bank, was 
supplemented by other inquiries which have 
paved the way not only for an actual record 


It is estimated that railroad securities 
represent four-fifths of the total foreign 
investments in the United States. On this 
basis the American securities held abroad 
reach the following figures: 


Railroad securities............... $2,576,401 ,342 
Gon ‘aap 
sovernmental and municipal = 682,000,000 
Industrial and miscellaneous J 

WE. ncexcgdsanuaewaneseseds $3,408,401,342 


MARKET VALUES 

But this is the par value of the securities 
held. Their market value is much less. 
THE ANNALIST is informed that the result 
of the canvass of railroad holdings indicates 
that the average market value of the rail- 
road stocks held abroad is about 50, while 
the average for bonds is about 90. Notes 
and equipment issues are taken at par. No 
corresponding figures are available for the 
European holdings of our industrial securi- 
ties, but bearing in mind the large foreign 
interests in United States Steel common 
and in some lower-priced issues it is proba- 
ble that 75 is a conservative figure at which 
tc place the average market value of the 
American securities other than railroad 
securities held abroad. On these assump- 
tions the following table sets forth the 





Periods of Maturity of American Railroad Securities Held Abroad 











a+ = ~~ — Maturing———————_ -—— —— 

On or Jan. 1, 1920, Jan. 1, 1925, Jan. 1, 1930, On and 

SECURITY. Before to to After 
Dee. 31,1919. Dec. 31,1924. Dec. 31,1929. Dec. 31,1939. Jan. 1, 1940. 
I aa $54,921,000 $6,438,640 Eee 
Receivers’ certificates. ........ a) votes @iceeie  ¢hieddee , .eunemeuies 
Collateral trust bonds........ 5,606,000 71,060,567 10,082,000 8,408,000 132,453,848 
Equipment bonds..........e-- 1,332,000 1,129,700 De 8=38 itesasace . ‘exicnmes 
Re SI onccnctnatecenouns 792,000 ee 636i‘ 060s, 86! ieeramie 
Debenture bonds. ......ccecee 33,210,000 928,000 85,941,500 82,693,160 1,232,650 
Mortgage bonds............. 16,129,400 62,365,367 182,978,300 180,952,216 826,631,443 
rT ee $112,988,400 $141,938,274 $293,920,389 $272,053,376 $960,317,941 





of the stocks and bonds of American rail- 
roads held abroad but for an estimate, on 
safer ground than ever before was found, 
of the total foreign capital employed in the 
United States. The results contain much 
that is enlightening. 

In the quarters in which these com- 
pilations were made THE ANNALIST has 
obtained supplementary estimates which 
make it possible to carry the subject beyond 
the bare returns of this canvass and to indi- 
cate the bearing which the figures revealed 
by this canvass have upon our financial re- 
lations with other countries. 

First, to set forth the results of the can- 
vass of the railroads. It showed a total of 
$2,576,000,000 of stocks and bonds held by 
foreign investors exclusive of $150,000,000 
estimated to be held here in the United 
States for foreign account. These holdings 
were divided among the several classes of 
railroad securities as follows: 

HOLDINGS BY CLASSES 

FOREIGN HOLDINGS OF AMERICAN RAIL- 
ROAD SECURITIES. 

First preferred..... $161,280,900 

Second preferred... 99,900 

633,802,162 


CE sti0 seueas 


BE Ws icésececexeuneees $795,182,962 
re er ee $61,375,640 
Receivers’ certif.... 998,000 

ce ae | ae ee 62,373,640 
Equipment bonds... $17,364,289 


Gee SR 40 ence 808,000 

Total equipments............. 18,172,289 
Coilateral tr. bonds. $227,610,415 
Debentures ...... 204,005,310 


Mortgage bonds.... 1,269,056,726 


WUT ORR, icntvwacacadcanes 1,700,672,451 

NE Bi ht xncdcasnvecenen $2,576,401,342 
Foreign-owned securities held in 

American names (estimated). . 150,000,000 

Total all..... sinh sealaiisalaescial $2,726,401,342 





market value of the foreign holdings of all 
classes of our securities: 





Average Market 

Security. Amount. Price Value. 
WE cecwada $795,100,000 50 $397,550,000 
Notes, &c.... 62,300,000 100 62,300,000 
Equipments. . 18,100,000 100 18,100,000 
eS See 1,700,000,600 90  1,530,540,000 
eee 2,576,100,000 2,008,490 ,000 


Held here.... 150,000,000 90 135,000,000 


$2,143,490,000 
471,000,000 


Grand total.$2,726,100,000 .. 
Industr’ls, &c. 682,000,000 75 


Total all. ..$3,408,100,000 


HALF OF OLD ESTIMATE 

That is much less than half the previously 
accepted estimate of our debt to Europe for 
borrowed capital. It is only, in market 
value, a little over two and one-half times 
our credit trade balance for the fiscal year 
which ends the day after tomorrow. Not 
all of that balance is available for the re- 
purchase of our securities, but a very large 
part of it is. If Europe were disposed to 
sell, two or three years of balances as great 
as that would suffice to reduce the foreign 
holdings of our securities to a figure at 
which they would be offset by our own in- 
vestments abroad, which are now being in- 
creased through the foreign loans placed in 
this market. 
FINANCIAL INDEPENDENCE 

We seem nearer to attaining our finan- 
cial independence than any of us knew be- 
fore the compilation of these figures, which 
for the first time give actual, even though 
incomplete, data. This, incidentally, is one 
of the by-products of the income tax, for 
without the information concerning owner- 
ship supplied by the income tax certificates 
filed with the corporations it would not 
have been possible in most instances to dis- 
tinguish between the home and the foreign 
holdings of railroad obligations. 


$2,614,490,000 
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Object Lesson in Subsidies 





An Account of the Partnership Be- 
tween Private Capital and the 
State in the Development of 
Railways in Canada, Which Has 
Not Worked to the Entire Satis- 
faction of Either Partner 


Special Correspondence of The Annalist. 
TORONTO, June 25. 

WO years ago, in Montreal, James J. Hill 

expressed the opinion that Canada then had 
enough railroad mileage for a population of 
8,000,000. Since then more mileage has been built 
and various circumstances have prevented the pop- 
ulation from reaching the 8,000,000 mark. 
Therefore, based on Mr. Hill’s opinion and the 
facts, the Dominion has too much mileage. This 
may be a healthy sign in a very young country, 
still growing, but it is also an expensive luxury 
and presents some important problems. 

In 1875 there were less than 5,000 miles in 
operation in Canada. In 1884 the mileage was 10,- 
273. Twenty years later it had practically doubled, 
to 19,431. At the end of 1914 it had increased 
to 30,795. The heavy construction in recent years 
has been largely in Saskatchewan, Alberta, and 
British Columbia, including the building of two 
new transcontinental roads, the Canadian Northern 
and Grand Trunk Pacific. 


CONSTRUCTION DEBT 

A heavy debt has been piled up in constructing 
so much new mileage. The capitalization last year 
was made up of the following items: 


Stocks ....... $853, 110,653 








Debenture stock.......+.++ ecvccccccccccccce 173,307 470 
Punded Gebt .....ccccccccccccccccccccecece 782,402,638 

DEE ncciseriogeccccsaccesvdesciccaseens $1,S08,820,761 
Increase over previous year............6.. $276,990,069 


In addition, the following liability attached to 
lines officially regarded as being under construc- 
tion: Stocks, $64,637,500; funded debt, $88,669,- 
809; total, $153,307,309. Besides the mileage oper- 
ated by private corporations there are 2,123 miles 
of Government owned and operated lines in Can- 
ada. Combining the capitalization of operating 
railways and railways under construction, we find 
that Canada has a railroad capitalization of $1,- 
962,128,070. 

The generous cash assistance given to the rail- 
roads of Canada up to June last year may be tab- 
ulated as follows: 


Source. Amount. 
Dominion Government sa09séeseanseeeene $178,834,528 
Previncial Governments. ..........6++++ ecose 36,023,275 
Biteininetitios .........ccccoscccccccccccoccos § RISREEES 

WORE onc ccctcccccccscesocescesccessesieess $235,772, 639 


GOVERNMENT AID 

In addition, there have been land grants, the 
purchase of a large block of Grand Trunk Pacific 
bonds by the Dominion Government, the acquisition 
by the Government of Canadian Northern stock, 
and bond guarantees. The Dominion Government’s 
cash aid may be classified as follows: 
see ee ee -$105,318,204 


25,576,533 


Cash subsidies . 
EE ca tiaws 00cec0udsee 
Cest of lines handed over to Canadian Pa- 

cific Railway ...... 


37,785,319 








Paid to Quebec Government............+ 5,160,053 
Implement clause, Grand Trunk-Pacific 
SED . kc.n0066604000000K 00080 dsdeC0 068 4,994,416 
ED bbe nd tbaSed ie K6bnGedeeesncacensepens $178,834,529 
The Provinces gave their cash assistance in this 
way: 
Cash subsidies ... ... -§29,536,245 
PT cicsodeecicnsitesstcetendeesedenbesseesse 7,197,050 
Bubbeetintions Go GAPS. .. os cccccccccccccess 300,000 
WEE Saba genciwaiccdteeadanesscccadsaoniad $37,023,275 
The municipalities helped to the extent of nearly 
$18,000,008 : 
Cash subsidies..........-.0. oocee ss $12,670,897 
PD, Sn cnc Abed den ckhssacsesaduaseniatbies eoee 2,404,498 
Subscription to shares.........seeee. eeeccecece 2,859,500 
Total +s eecee + 0$17,914,836 


The land grants donated to Canadian railroads 
have been very heavy, and are as follows, in acres: 


ES coca cckébasseehecss6sn+eeenug ekes as ee 
Prevince of Quebec POrerTrrrrity Tre 1,198,650 
Province of British Columbia................-. 8,119,221 
Province of New Brunswick. ......cccccscccess 1,647.772 
Province ef Neva Sodtia.. ...c.cccccccsccesscves 160,000 
Province of Ontario. .. <2. apeccccvcccccccsooce 624,332 

MED dtcdastdvterdcecsacaneudndsnesa coccese 545,613,949 


The tendency to make land grants has practically 
disappeared now, although one was made to the 
Canadian Northern Railway three or four years 


1915. 





ago in Northern Ontario. Bond guarantees have 
been the most favored form of assistance in 
recent years, and until last year, to a great extcnt, 
took the place of cash and land subsidies. This 
time last year the bond guarantee situation was as 
follows: 


Railroad Bonds— Bonds Guarantees 
Guaranteed by Authorized. Executed. Earned. 
Dominion ........ $185,965,083 $127,965,063 $127,965,005 
Manitoba ......... 25,221,580 25,221,580 24,589,057 
ee 55,810,450 49,200,450 17,561,778 
Saskatchewan .... 41,625,000 21,651,459 21,651,459 
Ontario scmenere 7,860,000 7,860,000 7,560,000 
British Coiumbia.. 50,522,072 39,357 O72 30,647 ,OT2 
New Brunswick... 6,065,000 6,063,000 4,806,965 
a 392,000 392,000 392,000 


In the above total of guarantees authorized is 
included $33,116,000 worth of Grand Trunk Pacific 
bonds purchased by the Dominion Government. 
This could not properly be classified as cash aid, 
and in that particular case, too, the guarantee does 
not apply. However, the amount has to be in- 
cluded somewhere, and the officials at Ottawa 
have put it among the guarantees. This leads us 
to a specific example of Government aid to Cana- 
dian railroads. 

The Grand Trunk Pacific has had considerable 
State assistance. It is being built, in part, by the 
Dominion Government, and has received assistance 
in many other ways. The Grand Trunk Pacific 
is divided into two parts, the western and eastern 
divisions. The western division runs from Winni- 
peg through the prairie Provinces of Manitoba, 
Saskatchewan, and Alberta, through British Colum- 
bia to the port of Prince Rupert on the Pacific 
Coast, and the Grand Trunk Pacific is responsible 
for the construction of that division. The eastern 
division runs from Winnipeg to Moncton, New 
Brunswick, on the Atlantic Coast, and is being con- 
structed by the Dominion Government. 


FIFTY-YEAR LEASE 

The section of the main line built by the Domin- 
ion Government will be leased to and operated by 
the Grand Trunk Pacific, when completed, for a 
period of fifty years, at a rental payable as fol- 
lows: 

For the first seven years the company will operate 
the line subject only to payment of working expenses, 
and for the remaining forty-three years will pay an- 
nually a sum equal to 3 per cent. on the cost of con- 
struction. If, however, during the first three years of 
the latter period the earnings over and above the 
working expenses are not sufficient to provide for the 
full 3 per cent., the deficiency will be capitalized and 
form part of the cost of censtruction. After the tenth 
year, 3 per cent. has te be paid upon the entire cost 
of construction. 

The total length of this transcontinental line 
will be about 3,544 miles, exclusive of branches. 
The eastern division, built by the Dominion Gov- 
ernment, accounts for 1,806 miles. 

Expenditure by the Government on the National 
Transcontinental Railway (by which its part of 
the road is known) up to March 31 last was $152,- 
802,745. Capital outlay by the Grand Trunk Pa- 
cific up to June 30 last was $155,160,457. From 
the data available, the cost of the Government sec- 
tion may be put down at $175,000,000, and the com- 
pany sections at $180,000,000. This does not in- 
clude equipment for the former. 


LOAN TO GRAND TRUNK 


In 1910, because of financial conditions at that 
time and because of the pressing needs of the 
company, the Government made a loan of $10,000,- 
000 to the Grand Trunk Pacific. The parallel of 
the Canadian Pacific was cited at the time. 

By two agreements, dated, respectively, 1903 and 
1904, between the Government of Canada and the 
Grand Trunk Pacific Railway Company, the former 
undertook to guarantee the bonds of the railway 
issued in respect of its western division to an 
amount not exceeding $14,000 per mile upon the 
prairie section, and not exceeding three-fourths of 
the cost of construction of the mountain section. 

In pursuance of these agreements, and of the 
legislation validating them, a trust mortgage was 
entered into by the railway company covering bonds 
to be issued and guaranteed. The total amount of 
that authorized issue was limited under the terms 
of the mortgage to $70,000,000, 

The bonds are to run fifty years, maturing in 
1962. They bear interest at the rate of 3 per cent., 
and are guaranteed absolutely, as to principal and 
interest, by the Dominion of Canada. 

In 1903, at the time the first agreement was 
entered into, it was thought that these bonds would 
sell at about par. By the year 1904 it became 
apparent that that expectation would not be rea!- 
ized, and in the agreement of that year there was 
inserted a. clause—commonly known as the “ im- 
plementing clause”—whereby the Government 
agreed to implement its guarantee to the extent 


of the difference between the selling value of the 
Grand Trunk Pacific bonds and par. 


A dispute arose between the Government and the 
company as to the rpretation of that clause, 
the Government ending that the company 
should issue additional bends te be guaranteed by 
the Government, so tha > Government’s liability 
would be secondary and not primary, and that the 
company should be liable, as maker of the bonds, 
for the amount requ to implement, se as te 


realize the par value > bonds sold at less than 
par. 

The railroad the contrary, contend- 
ed that the Go hould make good the 
araount of differer ash. The Supreme Court 


of Canada held f the contention of the 


Government, but to the Judicial Commit- 
tee of the Pri England this decision 
was revel i 

Up to Ja amount required to 
make up the diff vetween the selling value 


of the bonds wh 
$4,994,000. The 
provided that amou ash. 
At that date iined $34,000,000 of the 
bonds to be sold, a i these been disposed of 
at prevailing p1 Government would have 


issued and par was 
Government, therefore, 


had to pay about $ }00 more in implementing. 
So it decided te e funds in purchasing 
at par a large amou the bonds. 


BONDS BOUGHT 
The Finances M 
that securities of 
already been 
month, as funds 


reported in May, 1913, 
value of $13,961,006 had 
and that from month to 
equired by the company, 


further purcha y i be made until the re- 
mainder of the een acquired. 
Early in 1914 th ninion Government agreed 


the Grand Trunk Pa- 
itbreak of war the rail- 
selling any of those 
the war broke out 
were Still, they 


to guarantee $16 
cific’s bonds. Up 
roads had not j é i 
guaranteed secur When 
their chances I | yr so nil. 


needed money 


The railway zny is understood to have 
endeavored to obta san in the United States. 
The best that could ybtained was an offer of 
$1,000,000 for a v short period at 10 per cent. 
The Dominion Go nt came to the rescue by 


lending $6,000,000 up the security of $7,500,000 
of bonds. 

That is th ) 
ship of the Canadia 
Trunk Pacifi Wi 


ing to build the Canadian 


ad outline of the partner- 
rovernment and the Grand 
e Government is not assist- 
Northern transcontinen 
tal railway, it is just as much involved in its 
financing in vario lirections as it is with the 
Grand Trunk Pacif 

Space forbids go into detail. Suffice it te 
say that in May, 1914, the Dominion Government 
guaranteed $45,000,000 of Canadian Northern se- 
curities. The on stock was reduced from 
$145,000,000 to $100,000,000, of which $40,000,009 
was transferred Dominion Government, 
which is, therefore, a heavy stockholder in the road 
r of other securities. 
the Provincial Governments 
»f this road on mileage con- 
About the time 


besides being a guara 
In addition, many 
have guaranteed bond 


structed through their territory. 

the war broke out the Canadian Northern also had 
a load of its guaranteed securities and no market 
in which to sell then The Government had again 
to assume the role of lender, advancing $10,000,000 


irity of $12,500,000 of the guaranteed 


upon the sec 
debentures 
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War’s Toll on Metals 


Abnormal Prices for Many Necessary to 
Steel and Copper Trade Have Greatly 
Increased Manufacturing Costs 


OW that the effects of nearly a year of war 

on the metal markets may be viewed in 
retrospect, one hears numerous expressions of re- 
great from persons who might have seen opportuni- 
ties, but did not. 

“If we—any of us in the business—had only 
had sufficient vision,” said an officer of a leading 
steel company the other day, “ we might have made 
fortunes in metals considered almost as common as 
dirt last July. The Chinese antimony as an ex- 
ample. When the war began, tons of it could 
have been bought in the Far East around 7 cents 
a pound. By the time the shipment would have 
reached San Francisco, the market was above 30 
cents a pound. I don’t know of a single man who 
bought then in anticipation of the rise.” 


ANTIMONY 

Antimony was one metal used extensively in the 
stee] trade that rose more than 400 per cent. above 
its July price in later months, but there were 
others as buoyant and some even more so. Fer- 
romanganese, a necessary constituent in turning 
iron into hard steel, leaped upward last Fall from 
$38 a ton to about $125. The rise was rapid as 
soon as the Dardanelles were closed, for most of the 
ferromanganese ore imported into this country 
cames from the Caucasus. The steelmakers sought 
for supplies elsewhere, but were not successful in 
supplying a fraction of their needs before a short- 
age caused quotations to climb by leaps and 
bounds. 

If the steel industry had teen active, manufact- 
urers say, there is no way of estimating how high 
the metal might have risen. Carbon is a constituent 
of finished steel which cannot be omitted, and the 
way to insure its presence in girders, plates, 
angles, &c., is to include it in the ingot in proper 
proportions. The introduction of ferromanganese 
into a mass of molten steel is the most economical 
way of establishing the carbon content desired, for, 
in both the Bessemer and open hearth processes of 
casting ingots, the carbon originally contained in 
the iron is driven away and must be replaced. 


LOOKING TO SOUTH AMERICA 

Its importance to steelmakers eight months 
ago was great enough to force a hurried increase 
of ferromanganese ore mining in South America. 
The Steel Corporation imported this ore in large 
amounts, and other companies followed suit, with 
the result that the edge was gradually taken off 
the high price, and today the alloy is selling in the 
neighborhood of $100 a ton. 

A graphic illustration of the war’s effect on 
material for American mills which came from 
Europe was presented in the rise of ferromanga- 
nese. An illustration, also, of the way in which 
this country may learn to develop resources closer 
at home was given through the pressure applied to 
the mines of South America. News of the war has 
not yet forecast the early freedom of Russia’s ex- 
ports through the Mediterranean, and steel men 
say until the Dardanelles are open the expan- 
sion of output in other quarters must go on rapidly. 
Ferromanganese ore is not produced in the United 
States in quantities large enough to begin to sat- 
isfy the trade. 

NOT ALL WAR'S EFFECT 

From one way of considering the steel market, 
it might be assumed that the advance of ferro- 
manganese was induced largely by war orders. As 
a matter of fact, however, the metal was as neces- 
sary for the manufacture of railroad bridges as of 
shrapnel shells. Not so with zinc, another impor- 
tant alloy in steel making. Under the commercial 
name of spelter, this commodity is used in making 
galvanized iron and steel, an important factor of 
the steel trade, but its chief value is in the manu- 
facture of brass when combined with copper. 
Spelter before the war began was considered rather 
dear at 5 cents a pound, and the quotation had 
fluctuated but slightly from this figure in several 
years. Two weeks ago “spot” spelter sold at 25 
cents a pound, and only in the last few days has 
the price been reduced by increased production to 
a figure under 20 cents. 

In this table is presented a number of the lead- 
ing metals and metal products of the steel and 
brass trades, with quotations as of July 30 last 
year and others a few days ago: 

METALS 
July 30, June 24, 
1914. 1915. 


Antimony, per Jb...........$ .0715 $  .387 


Aluminium, per lb........ 1725 30 


July 30; June 24, 


1914. 1915. 
Bismuth, per Ib...........$ 1.95 $ 2.75 
Cadmium, per Ib...... aaene 85 1.25 
CG, BOP Tin ce caccacuce « 1225 .2025 
Ferromanganese, per ton.. 38.00 100.00 
Ferrosilicon, per ton...... 71.00 71.00 
2 ere rere .0390 -537 
OO Mini c0nccecnen 40 .50 
Platinum, (soft,) per oz.... 43.00 40.00 
Platinum, (hard,) per oz.... 46.00 42.00 
Pig iron, per toR....cccses 13.90 13.50 
Pe, MRE Ts ck cckéaaees .0490 187 
BG ER daxncamokeumen 31 Al 
Quicksilver, per flash...... 35.00 95.00 

METAL PRODUCTS 

Scrap iron, per ton........ $11.75 $11.75 
Sheet zinc, per Ib.......... 07 27 
Sheet copper, per lIb........ 185 2 
Seamless brass tub., per lb. .16 295 


It is easily seen that the rise of many elements 
of steelmaking has worked to increase the cost of 
making many finished products. The extent to 
which this is true varies with different companies, 
in so far as finished goods are concerned, because 
economies practiced by one concern in the prepara- 
tion of raw material other than those which have 
risen since the war started are different from 
those practiced by another. The matter of costs, 
anyway, is one which manufacturers are chary 
about discussing in a way to reach the attention 
of competitors. However, an example may be 
given in the market for galvanized plate of the 
grade used to the greatest extent. 

GALVANIZED PLATES 

Last July galvanized plate was quoted at $2.75 
per hundred pounds. Then spelter was selling at 
about 5 cents a pourd, and twelve pounds of the 
alloy was used to the hundred pounds of finishea 
material. The cost of the same amount of spelter 
today is about $2.40 to the hundred pounds, instead 
of 60 cents, and galvanized plate is quoted at $5 
per hundred. Between the ante-bellum and present 
prices for the plate, the manufacturer has a theo- 
retical advantage of 45 cents to the hundred. But 
this is purely theoretical, say steelmakers, because 
while there is an increased profit to each hundred- 
pound lot, the demand for plate has been lessened 
by the high price, substitutes are being used, and 
the manufacturer claims to be by no means as 
well off as he was in July last year. 





MONEY THAT GOES ABROAD 


The United States Has Begun to Loan 
to Other Nations on an Un- 
precedented Scale 


HE United States is still normally a borrower 

of capital among the nations of the world and 
keen interest has therefore been aroused by the 
recent flotations of foreign securities here. The 
new French loan is, strictly speaking, a private 
transaction between bankers in Paris and a bank- 
ing group here, but it was arranged largely for the 
benefit of the Government of France. The initial 
amount of money expected to be provided by the 
pledge of American bonds is $30,000,000, but the 
loan will reach $75,000,000 or more if the requisite 
securities can be obtained. 

Two ways among others in which Europe might 
offset the growing trade balance against her and 
protect its exchange position at once suggested 
themselves. One, which was availed of so largely 
even before the outbreak of hostilities as to cause 
alarm here, was the liquidation of foreign-held 
securities. A vast total of stocks and bonds dis- 


tributed to foreign investors has been turned back 
upon this country. Another way was the estab- 
lishment in the United States of credit balances, 
either by means of bank balances or by sales of 
securities. 

The United States offers a promising field for 
foreign borrowing, if the extent of her resources 
be considered, but the competition which such loans 
must meet in a market where domestic railroads 
and industrial companies are bidding high rates 
for money has limited the amount of foreign ad- 
vances. Investors are not accustomed to foreign 
securities, and a high return is necessary to invite 
their attention. 

It has also been remarked by bankers at this 
centre that the typical American investor, no mat- 
ter what his sympathies, is suspicious of bonds or 
notes put out by a belligerent nation. 


BELLIGERENT LOANS 


The strictly war loans floated in this country 
in recent months are these: 


France, one-year 5 per cent. notes, about. ..$35,000,000 


One-year collateral notes, to date........... 30,000,000 
Bankers’ credit .....c.ce.+6 ciehEnehe-dmecds 10,000,000 
Ps GEE dn 65-40 ean Sone egees.cdane 25,000,000 
Germany, nine-month 5 per cent. notes 10,000,000 

PON .c0ccdces ST 


The French Sune poitiiateid the sale of 
$50,000,000 of notes, and requested its agents to 
close the offering when something over half had 
been placed. France has accomplished a much 
larger share of her war financing through Great 
Britain, ‘and has been sending gold to the United 
States in recent weeks to protect her exchange po- 
sition. Russia has obtained probably a much 
larger sum than the $25,000,000 ascribed to her, 
by reason of the fact that her acceptances have 
been purchased here with more or less regularity 
on open account. Germany’s borrowing has been 
kept down by the fact that the supplies which she 
would like to buy in this country cannot be de- 
livered. Otherwise it is likely that she would rank 
as the biggest borrower, owing to her need of grain, 
cotton, and copper. 

Great Britain has in mind the creation of a big 
war loan here, but to date the ease of money at 
home, contrasted with the high interest rates in 
force here, has operated against the closing of 
negotiations. 


OTHER BORROWINGS 

Gradualiy this country is taking the European 
nations’ place in the development of South America. 
The establishment of branches of the National City 
Bank, under authority of the new currency law, 
occurring just prior to the practical severance of 
the fiscal arrangements of the South American re- 
publics with Europe, did much to foster friendly 
relations between the United States and her 
neighbors to the south. A similar situation de- 
veloped in Canada, which has always looked to 
London for money. Loans to others than active 
belligerents include: 





COMAGIOM PYOVHIOED 666. cic Coc ccccccscsens 
Municipalities ‘ ere e 
Railways and induatrics. ‘ e . 25,690,000 
Argentina, 1-2-3-year 6 per cent. notes 15,000,000 
Five-year 6 per cent. bonds....... . 25,000,000 
Switzerland, 1-3-5-year 5 per cent. notes... 15,000,000 
Sweden, 2-year 6 per cent. notes « r ‘ 5,000,000 
PEO, MOU snes cencestetndscéecviontscsess Eee 
Republic of Panama, 5 per cent. bonds . 3,000,000 
Bolivia, 2-year loan......... sane ennwn 1,000,000 
Total oe ‘ atenmaed $142,272 000 


By comparison with ‘the penne which has 
been done through the London market in past 
years America’s advances to foreign countries do 
not entitle her to first place as a world banker, but 
for a beginner she is doing very well. To what 
extent her loans in the future will be made te 
belligerents seems to depend now upon the amount 
of orders placed here. 









The Grand Prize Again 


The highest possible award has been conferred upon The Prudential for 
its wonderful exhibit on Life Insurance and Public Welfare. This time 
the award is from the Panama-Pacific International Exposition, in recog- 
nition of the superior excellence of The Prudential’s display of business 
methods and results. The Prudential has received awards at all the great 
national and international expositions for many years. 


~ The Prudential Insurance 
: Company of America | 


FORREST F. DRYDEN, 
President. Newark, N. J. 


Incorporated under the laws of the State of New Jersey. 


HOME OFFICE, 





of Mines and Metallurgy. 


| Do not fail when you go to San Francisco to visit the Prudential Exhibit in the Palace 
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Foreign Correspondence 








HE terms of the new British war loan 

were received in the city with satis- 
faction for the most part, and it was 
realized that the Government had acted 
with foresight in putting subscriptions 
within the reach of small investors. The 
success of the loan was deemed certain. The 
process of leveling other securities with the 
Alf, per cent. standard adopted by the Gov- 
ernment caused sharp declines in the stock 
market which carried many quotations 
down to the official minimum prices. Money 
rates stiffened after the loan was announced 
and bankers talked of the likelihood of still 
higher rates. In Paris the contemplation 
of huge war loans caused investors practi- 
cally to abandon the security markets, 
although the American department showed 
some life. 





STOCKS FALL IN PARIS 


Pending Loans Hold Business in Check 
and Rentes Recede Sharply—French 
Credit Rumored at $40,000,000 
By Cable to The Annalist 

PARIS, June 26. 
HE Bourse was listless throughout the week, 
held spellbound by the several impending Gov- 
ernment loans. The English loan is expected to 
absorb at least $2,000,000,000. The huge French 
issue, just authorized, is thought to have been 
decided upon at a propitious time. 
closed the 


Rentes lost three-quarters of a point and Russians 


All securities week with declines. 
Transactions on the Bourse were on 
the smallest scale for many months. The Bourse 


68,000 franes for 


were weak. 


tax returns showed a total of 
May, as compared with 845,000 for May, last year. 

The American department gave a good account 
Pennsylvania and St. 


of itself, however, except 


Paul shares. There were moderate purchases of 
Americans on the Bourse each day. 

In regard to the French credit in America, the 
rumor here is that the initial advance by the Mor- 
gan group will be $40,000,000. The report has not 
been confirmed. The loan will be guaranteed, it 
is expected, to Rothschild Freres against repur- 
chases of American railroad bonds, some of which 
are listed in Paris and others not, but all belonging 
It is hoped that the London Stock 


Exchange, which has been approached, will allow 


to Frenchmen. 


the sale of American securities held by French 
owners in London, transactions in which were for- 
bidden in an order of Sept. 30, because they were 
not owned by Englishmen. 

It is believed that arrangements are pending 
for a French credit of £5,000,000 in London. Ex- 
continue, however, strongly 


changes against 


France, except rubles, which are at 2 francs. 





WAR LOAN AFFECTS MONEY 


Discount Rate Rises, and Stocks Fall in 
Process of Meeting New Stand- 
ard of British Credit 
By Cable to The Annalist 

LONDON, June 26. 
HE state of the money market and David 
Lloyd George’s efforts to increase the domes- 
tic output of war munitions were engrossing sub- 
On that day 
the Chancellor of the Exchequer announced details 


jects in the City from Monday on. 


of the second war loan, which fulfilled expectations 
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in most respects, though it caused some surprise 
in others. 

The loan will be practically unlimited, although 
£1,000,000,000 is mentioned in describing it. The 
interest rate is established at 4% per cent. and the 
option has been given holders of the first war loan 
Londs to convert their securities into the new bonds 
at the price of issue of the former—95—on payment 
of 5 per cent., while Consols may be exchanged 
on the basis of £75 of Consols for £50 of new war 
loan bonds. 

The minimum price for trading in Consols was 
reduced to 65 to induce purchases for conversion, 
the actual 66%. The 
privilege of subscribing for the loan is cleverly 


conversion value being 
designed along democratic lines, with a special 
appeal to the small investor who may take as 
No particular induce- 


c 


small a part as 5 shillings. 
ment is held out to foreign capitalists to subscribe, 
but the Government is prepared to receive appli- 
cations from abroad until July 10. 

Considerable differences of opinion exist in 
regard to subscription “rights,” but it is not be- 
lieved that separate dealings will be permitted in 
them, as holders of Consols or the old war loan could 
buy options to convert their securities without sub- 
scribing for the loan. Such dealings would thwart 
the purpose of the Treasury, which is to induce the 
greatest possible number of applications. 
great 


Indications are that the loan will be a 


success. Payments are to be made in installments 
and dearer money is looked for before the trans- 
action is completed. Already discounts have risen 
sharply, three months’ bills being quoted on a 4 


per cent. basis. This, combined with sales in New 


York of foreign-owned American securities and 
further gold exports, has led to recovery of ex- 
The 


change rates between London and New York. 
Paris-London rate is, however, still going against 
the former in spite of the creation of a substantial 
credit in America in favor of France, backed by 
American securities as collateral. 

The stock market was seriously disturbed by the 
establishment of British credit on a 442 per cent. 
standard, and a readjustment of prices for existing 
securities proceeded vigorously throughout the 
week. Quotations fell heavily, and only the ex- 
istence of minimum values prevented further de- 
The protection of the 


preciation of securities. 


minimums tended to restrict business after the 
leveling process had been carried out. 

The retreat of the Russians in Galicia 
tributed to stock market weakness and furthered 
Mr. George’s proposals for greatly 


con- 


liquidation. 
increasing the output of ammunition and obviat- 
ing labor disputes received, although 
miners opposed compulsory arbitration. The Gov- 
ernment is closely watching food and coal prices, 


were well 


and is prepared for drastic action if necessary 


to prevent excessive inflation. 





SHORT-TERM BONDS SOUGHT 


Many Investors Think More About Matu- 
rity Than Yield on Their Money, While 
Some Turn to Preferred Stocks 


Special Correspondence of The Annalist 
LONDON, June 15. 

UITE a cheerful tone has marked the Stock Ex- 

change during the past week. That is to say, 
there have been no signs of any selling pressure, 
for, despite the debt England as a nation is piling 
up in America, private individuals as yet seem as 
a whole not to find it necessary to live on their 
capital. 

Another source of selling in normal times is 
absent to a large extent now. That is the liquida- 
tion of deceased estates. Where there are several 
legatees entitled to a certain sum each in cash, 
securities nowadays are rarely sold, but divided up 
by agreement in proportions roughly correspond- 
ing to the terms of the bequest. 

While selling day by day remains small, those 
with funds en their hands show no inclination to 
hoard them. They buy short-term colonial Gov- 





ernment y? not to care so: much 
1oney is 4% or 4% 


hortness of the perl »d 


whether 


per ; 
the bond has t her group favored by 
buyers is that » shares of industrial 
compa businesses it can 
safely 1atever happens to the 
war, their pr reduced beyond a cer 
tain point i y shares of such con- 
cerns hav ng like a 10 per cent. 
basis wk I > can be bought to yield 
from 5 to y not buy it, says the 


market 

Armamer in under a cloud. Though 
the proposal t fits did not actually 
appear h or two ago, and was 


quarters, it is now 


conseque yme 
pretty genera i that something of the 
sort w ive vefore the year is out. 
Of the old Y: ivorites, few find buyers 
in the I days. Steel common, 
however, reta for the speculative in- 
vestor, nu -sent restrictions. 

A few § gold mining shares also 
remain rold is being won, and 
was! r i world. Though some 
costs 1 isen, the bugbear of the 
mark abor, has largely dis- 
app nsfer of natives from 
the dia 1 have been closed since 
the war I 1mond shares are quite 
neg! E 4 hat the Diamond Syndi- 
cate yroportion of its stock, 
so that t f the mines may be con- 
sidered i on the extent of the 
Am 

Sales of Treasury Bills 
‘ »f The Annalist 


LONDON, June 15. 

12 the net sales 
freasury bills over the 
counter w 3 rhis brought the total 
rreasury bills at that 


June 


date iding £72,500,000 issued 
und tender. Bills issued 
under t r yegin to fall due by the 
midd ) 


Eurvpean Bank Statements 





Bank of England 
\ i June 24, 
Change From 
Previous Week. 1914 
Cir i f1S3,000 £28, 705,000 
Pub ! Mn 15,464,000 18,074,000 
Pr TD + 7,805 000 £b,015 000 
Go KM) ‘ 11,046,001 
yt a) — (hh COD ot eee ee | | 
R " — 2,555,000 20,675,000 
Pr — O. FI, 17.11%% 
B Loz SU 28,000 
BOGE THEO ccescneces 8 8©=|« (Fe wenisvis 
B of France 
e 17, 1915. June 25, 1014 
Francs, Francs 
Gold LL, a beet SLE 3,475, 600,000 
Si + OSU OOD OOS, 500 00D 
1 OF4,000,000 5 85U, YOO. 000 
Dep 2 ID O4T OOO 1,016, 700,000 
Bi ‘ JOS LS, 0900000) 1,611, 700,000 
Ad , 6551, 260,000 717,400,000 
B f Netherlands 
] ne 5 
1914. 1913. 
Dutch Dutch 
Guilders. Guilders 
Gold ’ 162,598,492 165,107,651 
od S 8,568,681 S845, 260 
I 4 ’ 88,758,975 62,773,425 
A 666 60,615,408 SZ 304,225 
Cir Shee FOS SOO hoe TH ID 
Dx wD 8,268,485 Ocha 00, bo 


MORE THAN FOR CASH 
Ine of reasons why Partial 


Payment a ure increasing in our 
ff that, with a number of 
good sto sible to obtain a great 
er retur } } bought for cash. 

ield on the securities 
you than 6%, we can show 
more income on a 


P I than if you bought 
¢ 

The f the market offers a 
t r nvestment opportuni- 
+ ) ; 1 6% basis. 


e “Circular 7.” 
‘ John Muir &(0. 
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Public Utilities Found 
April a Slack Month 


Large Companies Fared Better Than Small, 
but Not Well Enough to Prevent a De- 
crease from April Last Year—May Re- 
ports Show Improvement 

N spite of the general improvement in business 

conditions that has been felt throughout the 
country the month of April proved, in comparison 
with the previous April, a lean month for the public 
utility companies. This is evident from the earn- 
ings reports of fifty-six companies which have been 
sent to THE ANNALIST and are shown herewith. 

That large companies, on the whole, did 
suffer as greatly as the smaller ones is indicated 
by the fact that the decrease in gross and net 
earnings for April of fourteen of the larger com- 
panies was only 0.5 per cent., as compared with 
April, 1914, while gross of forty-one of the smaller 
companies decreased 4.4 per cent., and net decreased 
5.9 per cent. 

The percentage of loss in gross earnings of all 
of the fifty-six companies for April is very much 
the same as that experienced on the railroads. The 
gross of these utility companies was 2.1 per cent. 
less than last year’s gross, while the loss in gross 
earnings of the railroads was 1.4 per cent. For the 
however, the railroads show a loss 
whereas the fifty-six 


not 


four months, 
in gross of 3.9 per 
utilities show a loss of only 0.9 per cent. 


cent., 


LARGE COMPANIES AND SMALL 


cenclusions as to general 
tendencies the earnings cf the Interborough Rapid 
Transit Company, whosé earnings over 
one-fifth of the total for the fifty-six companies, 
have been set apart in considering the earnings of 
The fourteen considered in- 


In order to draw fair 


are 


ross 


the larger companies. 
clude all in THE ANNALIsT list, which show of those 
a gross for April of over $200,000. The total gross 
of these companies for the first four months of the 
year represents 51.3 per cent. of the gross earnings 
of all of the companies shown. The remaining 
forty-one of the smaller companies show a gross 
representing 25.9 per cent. of the total of all for 
the year to date. The gross for four months of the 
Interborough Rapid Transit Company alone repre- 
sents 22.8 per cent. of all shown. 
Percentage of gain or loss in gross: 


Percent- 


age of 
Total Gross April Four Months 
(4 Mos.) Gross. Net Gross Net 
41 companies 25.9 4.4 5.9 —3.0 0.9 
14 companies 51.3 O05 0.5 $0.9 +1.7 
1 company ° - 22.8 3.1 6.7 —2.4 1.2 
5&6 companies 100.0 2.1 —3.5 —0.9 0.6 


The forty-one smaller companies up to the 
month of April, although they lost considerably in 
gross earnings compared with 1914, did not show 
an appreciable loss in net. The loss in gross for 
the first three months was $253,970, but there was 
a gain in net of $33,500. This indicates ability to 
adjust expenses to earnings to a considerable de- 
gree. The percentage of loss in net earnings in 
April, however, was slightly greater than that in 
gross. Taking the four months of this year col- 
lectively, the gross earnings of these forty-one 
roads declined 3.0 per cent., as compared with last 
year, while the net declined only 0.9 per cent. 
GROSS AND NET OFF 

Earnings of forty-one companies whose gross 
earnings for four months represent 25.9 per cent. 
of the total: 





Change 
April gross $146,616 
April net beae , y 85,029 
Four months’ gross 13,000,173 402 586 


Four months’ net 5,045, 142 51,529 

The fourteen 
the four months represents 51.3 per cent. of the 
total for the period make quite a different showing. 


Although both gross and net for April show a slight 


roads whose gross earnings for 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 
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Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New York 




















Earnings of Public Utilities 


April and Four Months’ Gross and Net 


























Four Months Ended April 36, Compared 































April, Compared with Same Month 
in 1914. With Same Period a Year Befere. 

Gross.———— ——— Net. ——_ Company. Gross. - Net.——— 
Amount. Change. Amount. Change. Amount. Change. Amount Change. 
$52,009 — $1,111 $20,572 — $2,693..Associated Gas & Electric... $223,643 — $1,266 $93,892 — $2,816 
6,618 + 4,024 29,517 — 1,146..Bangor Ry. & Electric...... 249,550 + 9,424 129,215 — 6,385 
14,517 + 928 5,519 + 1,185..Baton Rouge Electric....... 58,909 + 2,325 21,916 + 4,267 
113,225 + 10,400 52,571 + 6,634..Blackstone Val. Gas & Elec. 472,202 +- 25,129 228,732 + 23,839 
22,161 + 4,170 19,165 + 5,181..Calgary Power.............. 77,651 + 14,344 4,480 + 19,945 
25,164 1,340 9,827 + 17..Cape Breton Electric aoe 101,152 — 6,983 37,306 — 3,480 
87,745 2,684 29,212 — 3,617..Chattanooga Ry. & Light.. 330,262 — 35,514 97,964 — 40,806 
30,151 — 1,745 11,885 — 2,694. .Cleve., Painesville & East... 113,087 — 2,795 43,911 — 5,424 

56,409 + 1,175 30,978 — 1,596..Columbus (Ga.) Electric... 228,529 + 10,340 123,076 — 

247 363 1,385 95,323 + 860..Columbus Ry., Lt. & Power. 1,025,367 + 7,568 410,008 + 

1,093,746 14,653 507,853 — 11,992..Com’ wealth Pow., Ry. & Lt 4,614,692 + 10,422 2,272,961 — 
290,556 11,470 179,144 + 2,461..Consumers’ Power, Michigan 1,232,506 + 67,710 766,256 + 70,863 
186,786 + 52 74,965 + 3,959..Cumberland Co. Pow. & Lt.. 752,027 +- 30,194 302,010 -- 49,726 
131,945 47,141 46,637 — 25,553..Dallas Electric............... 605,509 — 145,998 243,453 — 41,163 
82,150 + 6,675 36,834 — 204..Dayton Power & Light..... ° 358,876 + 37,961 166,101 + 5,652 
600,084 + 88.075 374,741 + 37,682..Detroit Edison............... 2,611,443 + 396,054 x 3+ 214,313 
193,827 — 20,171 74,259 + 3,618 East St. Louis & Suburban. 786,393 — 91,889 308,909 + 4,665 
50,670 — 1,849 21,185 + 1,032..Eastern Texas Electric 204,794 — 3,968 723 + $8,857 
42,772 + 5,947 14,178 + 2,058..Edison Elec. Il. of Brocton. 184,785 + 23,400 72,767 -r 16,497 
76,698 4,721 33,404 — 75..El Paso Electri« beueee 326,669 — 25,504 151,925 — 5,176 
+ 2,973 35,461 + 2,727..Ft. Worth Power & Light... 288,538 + 13,467 170,315 + 17,998 
45,0 53,970 — 32,420..Galveston-Houston Electric. 623,348 — 140,661 227,420 — 8t),444 
24,299 220,550 — 19,320..Georgia Railway & Power 19,320 863,800 + 25,176 
18,101 16,328 — 18,110 And 1pids e _ < ‘ 109,415 — 32,552 

+ 16,533 173,011 + 22,236..Gt. Western Power System. 929,524 + 662,144 + 

1,021 10,374 4+ 741..Houghton Co. Elec. Light 110,604 + 47,828 — 

21,850 2,404 10,028 + 1,051..Hoeughton Co. Traction . &2,328 — 27,515 — 

465,485 19,287 274,559 13,275..Hudson & Manhattan 1,861,907 — — 
21,042 + 12,749 12,574 + 7,458 nungton Dev. & Gas ; 80,088 + t 32,652 
2,926,690 93,513 1,657,841 —117,037 .Interborough Rapid Transit. 11,568,857 — 6,984,758 — 304,766 
52,076 10,760 15,651 — 6,946..Jacksonville Traction 208,427 — 62,968 29,498 
126,693 25,001 + 9,141..Kansas Gas & Electric + 207,878 + 49,386 
112,66 2,315 + 905. .Keystone Telephone Co + 222,227 + 2,461 
101,548 7,051 3,667 ..Lake Shore El. Ry. System 2— 22,685 
53,817 + 4,044 18,062 + 6,037..Lewiston A. & W. St. Ry t 5 + 27,434 
40,984 4+ 3,314 13,629 — 162.. Lowell Elec. Lt. Corp 163,146 + 60,159 + 635 
133,904 4+ 5,230 100,949 + 878..Mississippi River Power 554,608 + 418,339 + 6,892 
176,040 10,110 72,091 + 2,235..Nashville Ry. Light 705,982 — 23,708 284,934 + 40,547 
279,282 — 8,437 05,744 18,653..Northern Ohio Trac. & Lt 1,101,351 + 20,467 391,900 — 20,682 
123,465 47,946 44,215 — 29,335..Northern Texas Electric.... 518,138 — 160,296 191,613 — £6,779 
113,503 + 4,936 57,080 — 961 Pacific Power & Light 450,082 + 22,557 221,198 429 
22,193 1,745 7,328 + (4..Paducah Traction & Light o5T — 5,538. 32,9035 — 1,583 
20,472 1,851 9,039 + 1,187..Pensacola Electric 79,873 — 1,666 ‘ S61 
97,229 6,317 45,107 — 7,494..Portland Gas & Coke 414,506 — 26,579 200,598 - 22,924 
75,233 2,068 24,422 2,737..Portland R. R . Sones 292,460 — 4,074 92,503 — 7,927 
605,180 97 589 210,598 — 64,717..Puget Sound Trac., Lt. & P. 2,482,965 — 375,950 879,709 - 287,489 
237,747 14,714 88,082 — 12,202..Republic Railway & Light. ¢ 3 — 25,994 356,076 - 17,258 
65, G89 5,152 24,730 + 1,650..Savannah Electric 265,667 — 13,208 83,898 + 820 
38,989 15,04 22,785 9,939. .Sierra Pacific Electric ‘ 156,918 — (4,931 90,323 — 42,045 
378,679 + 2,341 205,935 + 39,283..Southern Cal. Edison cove 1,507,493 — 15,492 812,568 + 120,516 
225, 7: t y 104,049 + 6,757..Southwestern Power & Lt... 956,819 + 81,869 472,003 + 79,842 
94,545 + 950 26,037 + 465. .Southern Utilities Co........ 329,879 — 205 87,544 + 16,607 
$1,176 1,918 38,437 + 3,769..Tampa Electric ‘ 331,693 + 12,776 166,455 + 21,961 
128,343 + 8,00 44,823 + 3,328..Texas Power & Light 542,197 + 51,135 211,968 + 45,607 
762,239 + 18,913 221,048 — 9,807..Twin City Rapid Transit 3,081,990 + 115,245 935,671 — 16,522 
376,470 1,866 205,113 + 25,307 .Utah Securities Corp 1,489,662 - 13,917 766,675 — 17,746 





§12,512,165—8274,700 $5,965,073—$216,446 


.Totai 56 companies. . 


. $50,600,002 — $145,969 $24,327,405 —$156,106 





decrease over last year, the totals for the four 
months show a considerable gain, greater in re- 
spect to net earnings, moreover, than in respect 
to gross. 

Of these fourteen, half show an increase in net 
earnings for April over last year, and half show a 
The same is true regrading the four 
One cf these showed a decrease in 


This is 


decrease. 
months’ period. 
gross for April, but an increase in net. 
true of three of the smaller companies. 

Earnings of fourteen companies whose gross 





earnings for four months represent 51.3 per cent. 
of the total: 
Change. 
Pe ere —$32,571 
April net 00.6:060600860060006 — 14,380 
Four months’ gross +240, 132 
Four months’ net 11,697,505 +200,189 
For the three months previous to April the 
fifty-six companies, taken collectively, showed a 


slight decrease in gross with an increase in net. 
The comparative loss in Apri] reversed the gain in 
net to a loss, but still showed the per cent. of loss 
greater in gross than in net. 

The experience in May cannot fairly be judged 
from the returns of those companies which have 
already reported. The reports thus far, however, 
compare favorably with the reports for May last 
year. 





PUBLIC UTILITY NEWS 


Muffalo General Electric 

The Up-State Public Service Commission 
the merger of the Buffalo Electric with the 
and Conduit Company on the grounds 
better for the public as well as for 
Cataract Power and Con- 
Buffalo General 
Niagara 


will permit 
Company 
Cataract Tower 
that the merger is 
Formerly the 


sold at 


the companie: 
duit Compa: wholesale to the 


obtained from the 


Electric electrical energy 

Falls Power Company The Buffalo Electric then re- 
tailed the current The Public Service Commission be- 
lieves that the merger will eliminate the middleman’s 


issue new securities 


value of the 


iffalo Company will 
2,000,000 par 


profit The | 


of equal par value to the 


common stock of the Cataract Power and Conduit Com- 
pany now outstanding No increase of outstanding se- 
curities of the two companies will be made in con- 
nection with the consolidation, which must be effected 
before Sept. 1 

> 6 


Consumers Pewer of Minnesota 

Winnebago City, Minn., has voted to dispose of the 
lighting plant to a corporation, to 
granted a franchise. new company 


private 
The 


municipal 
which it has 


current at wholesale from the Consumers 


of Minnesota. 


will purchase 
Power Company 


Ss. = = 
Interboreugh Censelidated 
Governors of the Stock Exchange have added the 


$50,403,000 of preferred and common steck ef the com- 
pany to the stock listed on the Exchange. An initial 
dividend of 1% per cent. has been declared on the $45,- 
740,000 preferred stock of the company, payable on July 
} to stockholders of record of July 3 
>» @ ¢@ 

Jitney Regulation 

The law regulating jitneys in Tennessee recently 
passed by the State Legislature has been declared in- 
valid by Judge Pittman of the Cirevit Court ef Tennes- 
see. It was held to be unconstitutional on the grounds 
that it required the owners of jitneys to file an in- 
demnity bond but did not require the owners of street 
railways or other vehicles traversing the streets to do 
so In Youngstown, Ohio, Judge Barnum ruled that 
the owners of jitneys must obey all city ordinances regu- 
operation of jitneys except that requiring the 
bond for each jitney. 


lating the 
owners to file a $10,000 indemnity 
se = « 
Massachusetts Electric 
The Massachusetts Board of Arbitration has rendered 


a decision by which the employes of the Bay State 
Street Railway Company will receive an advance in 
wages, with a minimum wage of $2.25 per day. The 


of the shopmen reduced from ten to 
Bay State Street Railway is the operat- 
sachusetts Eleetrie. 


working day was 


nine hours. The 





ing subsidiary of the Mas 

.s £¢ £ 

National Securitics Corporation 
The Idaho Public Service Commission has approved 
the consolidation of various hydro-electric generating, 
eleetric 
National 
interests 


transmission, and distributing companies, and 


railway companies in Southern Idaho under the 
rporation, which was organized by 
the Electric and Share Company. 
that in the light of all the 
believe that the 
but, on the 


Securities Cc 
with Bond 


The commission said 


identified 
facts 
proposed merger 


that its 


presented it did not 


violation of law, contrary, 


was in 
accomplishment would inure to the benefit of the con- 
suming public, to the benefit of the investors in the 


properties, and the financial credit of the State. 
ee @ © 

Union Electric Licht and Power 

has been ordered by 


The company the Missouri Public 


nplete inventory of its 
property lances by Oct. 1, 1915. 


The order was issued as a result of a complaint charg- 


Service Commission to file a c« 


and a statement of its fir 





ing that the rates of the company are excessive and dis- 


criminatory, and that contracts between the cempany 
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and the Mississippi River Power Company are collusive, 
all of which allegations the company denies. 








* * #* 
Western Power Company 

1914. 1913. Increase. 

Gross earnings .$2,681,009 $2,698,214 *$17,116 
Expenses and taxes 873,763 965,970 *92,206 
Net earnings .......-- 1,732,245 75,091 
Other income .......- i, 231,854 14,381 
Interest charges 1,280,849 1,183,751 97,098 
7 780,358 *7,627 





Surplus ....... 
*Decrease. 


FORECAST AND COMMENT 


Jeseph E. Davies, Chairman Federal Trade Commis- 
sion 

Business men today do not desire to intentionally dis- 
obey the law. A common understanding of the facts 
arrived at through full and frank conference of persons 
complained of with the Federal Trade Commission may 
frequently result in the stopping of the alleged unfair 
practices more expeditiously than would lengthy legal- 
istic procedure. It is in the interest of the public that 
processes of suitable and amicable accommodation should 
be first exhausted by the Federal Trade Commission 
before it should institute formal complaints embarking 
upon a long and technical course of legal procedure. 
The essential thing is the accomplishment of the ef- 
fective protection of the public and of business itself 
against unfair methods of competition, with due regard 
to the rights of all, as speedily and as easily as possible. 

a * * 

First National Bank of Boston 

General trade, which has been improving slightly 
since January of this year, is about holding its own and 
perhaps gaining a little in New England. The dry goods 
market, temporarily flattened out a month ago, has, on 
the whole, improved, somewhat freer selling at 
slight price advances. 





with 


e es 
A. B. Leach, President Investment Bankers’ Associa- 
tien, Speaking Before Ohie Bankers’ Association 
Thinking as clearly as we may in regard to the ulti- 
mate results [of the war] on this country, it would seem 
te me that it is fair to feel: First, that the banking po- 
sition of this country, as far as gold reserve is con- 
cerned and as far as circulating medium is concerned, is 
in the strongest position it has ever been and prepared 
te carry on the commercial business of this country as 
never before. Second, that during the war, and even at 
its close, the commercial and manufacturing business of 
the Old World must be very heavily handicapped. Ina 
maeasure a wide difference between the price of labor and 
the price at which articles can be purchased in Europe 
and this country will be more nearly equaled. Heavy 
taxation, higher cost of living, a very large depletion 
in the labor supply are all going to work to the advan- 
tage of this country. Third, that this country is to be 
very largely benfited, I believe, through the deposit here 
of moneys and securties, which would be sent here for 
safekeeping or to escape the taxation which, as before 
stated, I believe to be certain. It will also be benefited 
through selling commodities at high prices and buying 
securities back. Fourth, that American business and 
American bankers must face today world-wide com- 
mercialism and world-wide banking. We have been in 
the past provincial; we must become, if we are to take 
our place in the “ international bankers and inter- 
national merchants. 


sun,”’ 


* * * 
W. C. Denny, President Farmers’ 
Company, La Grange, N. C. 
The banking business in North Carolina 
better shape than it was eight months ago. The farm- 
ers of the State are enjoying very great prosperity. The 
North Carolina farmer, who twenty years ago used to 
prefer to raise only cotton .and buy his bacon and flour 
from the West, has come to the conclusion that he can 
raise what he wants to eat, and this year sees him de- 
voting a great deal of attention to raising stock. 
.: 2 a 
Wells Fargo-Nevada National Bank of San Francisco 
A good deal has within the last month to 
justify the feeling of quiet optimism which prevails 
here. The undertone to trade and although 
business in some lines is below normal, in others it is 
up to the standards prevailing at this season. 


Bank and Trust 


is in far 


happened 
is gcod, 


usually 


The German crisis has given rise, of course, to un- 
settlement here as it has everywhere else. Yet the view 
is general that war will be avoided, and that even if 


Governments should 
be long drawn out, a recovery in business in this coun- 
try would not be seriously interrupted. 

s 2 @ 


the negotiations between the two 


John Moody 

At the present time money 
are almost ideal from the investment point of view. 
There is no sign whatever of a tightening up of money 
rates, and leans can be secured far into the crop-moving 
period at nominal! figures sank reserves are still being 
piled up, posal of the French 
to float loans in had no effect 
ever on the course of 
being floated by the English 
rally have some effect on the investment conditions in 


conditions in this country 


and the pre Government 


this country has what- 
The enormous loan 
Government should 


money 


rates. 


natu- 


would seem necessary for 
many English liquidate their holdings of 
American securities. Up to the present time. however, 
there are no indications of liquidation on 
the part of the Britis! 


this country, especially as it 


investors to 
real serious 
public. 
es & << 
Dun’s Review 

Cross currents continue in business channels, but the 
tide of returning is gradually rising. Good 
news still predominates and further progress is manifest, 
notwithstanding the unseasonable weather at many 


prosperity 








@ Have you the money to buy out your partner's 
interest from his estate when he dies? It will cost 
you less to provide for this in advance through an 
Equitable Corporate Policy than to pay interest upon 
the money, assuming you are able to pay it—and 
you will not have to repay the principal. 
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points, and especially in the West. Greater activity ap- 
pears in iron and steel each week and optimism is stead- 
ily growing. It is like old times to hear of orders in 
excess of capacity in some instances, and the mills are 
being pushed to meet the heavy demands. 

ere is 
Bradstrect’s 

Trade news is irregular, current distribution being 

repressed, but, on the other hand, orders for future 
delivery tend to enlarge. Unseasonable weather hampers 
retail trade, results in forced sales, restricts sorting-up 
orders going to jobbers, and detracts from crop promise. 

* * * 
John V. Farwell Company 

Notwithstanding the unseasonable 

goods sales are running ahead of last season 
tailers have cut into their white goods stocks to a large 
extent. The large increase in white goods business is 
partly due to the dye situation, and also the growing 
popularity each Summer of white garments. In previous 
seasons one or two of the white fabrics were marked 
leaders in popularity, but this year the whule range of 
white fabrics is commanding attentron. Wool remains 
firm at the high prices prevailing. The demand in Eng- 
land for wool to be used in the manufacture of military 
cloth is greatly in excess of supply. 

* * * 


weather, white 


and re- 


Iron Trade Review 

The general movement toward the adoption of 
what higher prices for leading iron and steel products, 
especially shapes, plates, and bars, continues. There 
are, however, some irregularities. Railroad buying for 
domestic use is more prominent, and additional large or- 
ders for Russia and other foreign countries for locomo- 
The movement to advance 


some- 


tives and cars are expected. 
the price of machine tools has become more general. 

o & @ 
John H. Davis & Co. 

It seems reasonably certain that for a considerable 
period capital will be timid and will seek the most secure 
forms of investment. That should mean a rise in the 
prices of bonds, and particularly of American 
It is altogether likely that after the war is over Europe 
will offer high rates for funds and will put out many 
high interest-bearing securities which will compare very 
favorably with American issues. We doubt, however, 
that foreign offerings will compete seriously with estab- 
lished American bonds until the latter have reached con- 
siderably higher prices than those now prevailing 


GENERAL 


Financial Chronology 
MONDAY, JUNE 21 

Stock market advances sharply after an early period 
of hesitation. At the high point of the day the aver- 
age price of 25 industrials passed that of the 25 rail- 
roads for the first time on record. United States Su- 
preme Court before adjournment until the Fall 
a number of important decisions, including a reversal of 
the action of the lower court in dismissing the 
ernment’s case against the Lackawanna Railroad, under 


bonds 








renders 


Gov- 


the commodities clause of the Hepburn act. Money 
on call, 14%@2 per cent. Demand sterling, $4.76/;. 
TUESDAY, JUNE 22 
Stock market closes higher after irregularity in the 


early morning. Money on call, 1%@2 per cent. Demand 
$4. 76%. 
WEDNESDAY, JUNE 23 
Stock market irregular. Money on call, 114,@2 per cent. 
sterling, $4.76). 
THURSDAY, JUNE 24 
Stock market reacts sharply, with special weakness in 
United States Rubber. Money on call, 1%@2 per cent. 
sterling, $4.76}. 
FRIDAY, JUNE 25 
Stock market recovers. Money on call 14%@2 per cent. 
sterling, 4.77%. 
SATURDAY, JUNE 26 
Stock market rallies further. 3ank statement shows 
decrease of $7,140,000 in surplus reserve. 
* * * 
Robert Lansing Now Secretary of State 
Official announcement was made at the White Hous 


sterling, 


Demand 


Demand 


Demand 





last Wednesday that Robert Lansing of Watertown, N 
Y., had been appointed permanently as Secretary of 
State. 


ot (2 
Merchants Oppose Government-Owned Merchant Ves- 
sels 
The returns on a_ referendum 
United States Chamber of Commerce to over 750) of its 
constituents throughout the country shows that 698 mem- 
bers of the organization oppose the policy of Gover 
while but eighty-two members favor 


submitted by the 





ment-owned ships, 
it. The suggestion of the Chamber's special committee 
marine for the creation of a Government- 
with capital of $30,000,000 to handle 
companies 


on merchant 

owned corporation 

and guarantee securities of private shipping 

was approved by a majority of 422 to 314. 
. + « 

Decision on Lackawanna Coal Suit 
The Supreme Court last Monday 
cision which calls for the dissociation of the Delaware, 
& Western Railroad from the Delaware, 


handed down a de- 


Lackawanna 


Lackawanna and Western Coal Company. The court 
held that the contract by which the railroad sells at the 
mouth of the mines coal which it produces in its own 
mines to the coal company, and further acts as the 
selling agent of the coal company, is contrary to the 


the Hepburn act, and also in vio- 
Anti-Trust act. The decision 


commodity clause of 
lation of the Sherman 
was unanimous. 

as the coal company ts dominated by the 
practically the same men who 
hold the stock of the railroad, it was held that there 
had been no real separation of the railroad from the 
coal properties. In order to observe the law, the rail- 
road must relinquish at the mouth of the mines all con- 
trol over the coal which has been mined. 

In rendering the decision Justice Lamar said that the 
fact that a railroad company held stock in a producing 
company and received dividends upon such stock would 
not give a legal interest in the property to the railroad 
any more than to other stockholders. Nor would the 
fact that a railroad once owned a coal company violate 
the law if a bona fida sale of the coal actually 


Inasmuch 
railroad and owned by 


took 


Continued on Page 694 


THE WAR DAY BY DAY 





Sunda Tt in which there were 
heavy losses su oth Italians and Aus- 
trians ended w ture of the heights of 
Plava by tl es The Austro-Ger- 
man forces co se in about Lemberg. 
A German re} I Dardanelles states 
that the Brit Avi Burnu, on the 
Gallipoli P een between 10,000 
and 15,000, ar positions are weaken- 








ing. Frencl ay that the capture of 
the Fond de B 4 een followed up by a 
further advar hths of a mile, and that 
advances made on the heights of 
the Meuse and Fecht in Alsace. 
Monday—T] Commons votes a loan 
of £1,000,000,01 tuska, a railway junc- 
tion, due nort erg, is invested by the 
Germans Russian retreat from 
Lemberg to the south of that 
city the defend een driven back across 
the Dniester, east the country is in 


the har 


bombardment 


In the Argonne a 
enables the Germans 





to break throug! nch line on a front of 
a mile and a lhe Germans claim that 
the Fr were repulsed; but the 
French clain f the lost ground has 
been retaker 

Tuesda rt eport that the strong 
salient positi mans between Souchez 
and Arra Labyrinth, has finally 
been ym ple The shells of the 
attacking arn falling in Lemberg 
as the Ru lerly retreat. Austrian 
reports fr aim that Italian charges 
upon the f yn the heights guarding 
the upper I have been repulsed 
with h talians. 

Wednesday issian forces have completed 
their evacuat rg, carrying with them 


tores and ammunition. 

the Germans and no 
George 
unions with seven 
ure an adequate supply 
the munition factories 

this is not accom- 
the Minister threatens 


to a new 

Few prisoner { 
artillery of Lloyd serves 
the leaders f abor 
days’ notice 

of labor with wl 
at maximun | If 


plished withir 


to compel a French report having 
taken two of tl renches on the Gallipoli 
Peninsula ale ance of two-thirds of the 
front. Gel ench both report slight 
success¢ n tl Northern France. Big 
guns agalr I at long range. 
Thursday eived from Berlin that 
the German ( modify its submarine 
warfar the lives of innocent 
noncombatant ger steamers, but this 
news is not Jn the other hand, a note 
received | tment from the British 


gland believes that her 





blockad and her overseeing of 
trade with } itra! countries contiguous 
to Gert e United States. The 
report mé grad that Germany is 
moving str ements into the Baltic 
province I rmans have beaten ba 
resistar i ter is the Berlin report 

Frida istance on the Dniester 
River admit reverses and 
the Ru hey have inflicted great 
0 ench reports tell of a 
Germa its of the Meuse where 
rround w he use of asphyxiating 
bon The Germans them- 
selves report in the Argonne forest. 
Italiar yw but steady advance 
along tl [he French Chamber of 
Dey l 00 franes to cover na- 
tion pe! mnths beginning July 

Satur m Germany indicate a 
growing sé the German peopl n 
favor t] )ffering terms of peace. 
A rgested this was prompt- 
ly supy 1an official report ivs 
that the | n entirely driven out of 
the po yr aptured north of Souchez, 
but the P ts that all positions have 
beer 

With tl week the tide of battle in 
Northern Fra d in favor of the German 
fore from Berlin which tell 
of numerou at various points along 
the fror T not admit it. The back- 
bone of the I my in Galicia has stiffened 
along tl nat rier of the River Dniester. 


According 
Russians, A 


reinforcement 


fficers captured by the 
reparing to throw 
the Italians who are slowly 
valleys. Both France and 
zed huge new loans. 


strong 


creeping up tt \ ine 


England have a 
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Curve of the Cost of Living 

















fas (Monthly) 1914 (Weekly) 1915 ns 

wumeeRs a 1912 1913 1914 July Aug Sept Oct Nov Dec Jan Feb Mar Apr May_ June Suly Aug Sept NUMBERS 
160 160 
155 155 
150 - 150 
145 — 145 
140 - 140 














An index number is a means of showing fluctuations m the average price of a group of commodities. 


The Annalist Index Number shows the 


fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical — food budget. 


Barometrics 


THE ANNALIST INDEX NUMBER 


Years’ Averages. 


| 80.09 | 





-—— Weekly Averages. 


June 26,1915...... 144.26 | ee 146.07 

June 27, 1914. . 142.87 | Ae 139.98 1890. ....109.25 
“of FINANCE 

Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares... 2 192 000 1,542,330 61,364,731 37,768,087 
“a asi (High 2.25 High 69.29 High 73.36 High 73.30 
Av. price of 50 stocks....)} ow 70.24 Low 66.82 Low 58.99 Low 65.24 
Sale of bonds, par value. .$13,366,000 $15,253,000 $388,290,200 $369,549,500 


Average net yield of ten 











savings bank bonds.... 4.40% 4.170% 4.364% 4.2186% 
New security issues..... $6,675,000 $30,565,000 $841,221,000 $981,866,731 
precast Wate udev vacate Set |) Rea nkene 279,598,000 206,031,770 

POTENTIALS OF PRODUCTIV ITY 


The Metal Barometer 


——End of May.—— ——End of April.—— 


1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons. 74,343 65,514 71,385 71,095 
U. S. Steel orders, tons..... 4,264,598 3,998,160 4,162,244 4,277,068 
Pig iron production, tons.... *2,263,470  *2,092,686 19,719,990 410,484,232 


*Month of May. +Five months. 


Building Permits 
——April, 154 Cities —— 


—-May, 142 Cities—— ——March, 134 Cities —— 








1915. 1914. 1915. 1914, 1915. 1914. 
$80,572,773 $80,940,588 $77,682,278 $82,842,848 $66,073,518 $75,359,771 
Alien a 

—— April.--—— ——- March.—— --Four Months.-— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound .... 24,532 119,885 19,263 92,621 73,149 304,087 
Outbound ... 8,331 22,801 7,755 13,500 40,410 87,591 
Balance .. + 16,201 +97,084 +11,508 79,121 + 32,739 +216,496 


“MEASU RES OF BU ‘SINESS 


Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 
The past week. P.C. The week before. P.C. Twenty-six Weeks. P.C 


ACTIVITY 























(RE $3,020,046,081 + 2.9 $3,196,458,943 + 3.8 $82,926,070,604 3.1 
3914... 2,936,918,966 — 0.6  3,078,813,292 — 3.6 85,576,345,832 1. 3 
BRAS. cccce 2,955,011,794 — 1.9 3,193,599,839 + 3.7 86,692,988,743 + 0.7 
Gross Railroad Earnings 

*Third Week tSecond Week fF irst Week §Month of $July to 

in June in June in June April. April 30. 
This year.... $4,380,676 $9,152,203 $8,226,381 $133,088,694 $1,420,440,495 
Same last yr. 4,286,015 10,043,292 8,536,368 137,398,138 1,500,056,733 
Gain or loss.. +$94,661 —$891,089 $309,987 —$4,309,444 —$79,616,238 
+ 2.2% 8.9% —3.6% 3.1% 5.3% 

*1l roads. +25 roads. {25 roads. §44 roads. 
The Car Supply 

June 1, May 1, _ Nearest Report to June 1 —— 

Net surp. ofall 1915. 1915. 1914, 1913 1912, 1911. 1010. 1909 1908. 
fr’ht cars. 295,092 291, 303 241,802 50,908 86,386 166,802 126,497 27 7,274 3 349,567 

“OUR FOREIGN TRADE 
April.-- --Four Months.-- 
1915. 1914. 1915. 1914. 

Exports .......... $294,470,199 $162,368,852 2,225,548,068 $2,107,871,811 
POEUS ccccccccce 160,576,106 72,640,724 1,374,189,749 1,548,038,644 





Excess of exports. .$133,894,093 *$10,271,872 $851,358,319 $559,833,167 


*Excess of imports 

















Exports and Imports at New York 
——Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended June 19.$29,992,043 $11,920,039 $19,925,012 $18,152,446 
WHOM Gite Beccceces 622 7 55,216 441,685,299 555,674,387 489,537,475 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib $0.2075 $0.225 $0.13 $0.1775 $0.133125 $0.16125 
Cotton: Spot, middling upland, per Ib.. an45 1000 0790 ou25 10875 .1210 
Hemlock: Base price per 1,000 feet. ..21.50 24.50 21.50 23.00 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib... .245 245 185 215 .2025 18125 
Petroleum: Crude, per bbl............ 1.35 1.50 1.35 1.425 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.425 14.85 17.025 
Rubber: Up-river, fine, per Ib 63 76 57 665 892 95 
Bilk: Raw, Italian, classical, per Ib... 3.325 3.60 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Woo!: Ohio X, per ID... ccc cece cnees 27 28 .26 27 2s 27 











THE ST ATE OF CREDIT 
New York Banking Position 





(Both Banks and Trust Companies, Average Figures.) 


Cash 

Loans. Deposits. Cash. Reserv® 

SS ae $2,465,078,000 $2,572,160,000 $458,218,000 17.81% 
Week before ....... eee. 2,473,578,000 2,543,690,000 454,663,000 17.87% 
Last week, 1914......... 2,118,263,000 2,03 5S, 391,000 505,009,000 24.83% 
This year’s high......... 2,473,578,000 2,572,160,000 458,218,000 17.87% 
on week ended........ June 19 June 26 June 26 June 19 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 

on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 

May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29 
1915. 1915. 1914. 1914. 1913. 1912. 1911. 1910. 
.$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,43% 
735 719 663 968 888 931 808 834 
11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


’ 


Loans and discounts. . 
Cash 
P. c. of cash to loans.. 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c to 20c discount, closing at the former; at Boston it stood at par 
all week, at St. Louis it ranged from par to 5c premium, closing at the latter, 
and at San Francisco it was 45c premium all week. The week’s range of ex- 
change on the principal foreign centres last week compares as follows: 

DEMAND 








—Last W'k.— Prev. W'k.— —Yr. to Date.— —Same Week, 1914.— 
High. Low. High. Low. High. Low. High. Low. 
London . $4.77% $4.76 $4.78 $4.76% $4.85% $4.76% $4.8830 $4.8730 
Paris 5.46% 5.54 5.44% 5.46% 5.17 5.54 5.1556 5.16% 
PG 6neveaee 8143 S1)5 2% x2 S75 S1% VO%— yy W4q—dy 
Switzerland 5.34% 5.8 5.29 5.24 5.29 5.38 oe e 
Holland «.ccccccsccs 40 WH 3918 39% 408, 394 404+), 40%4-y 
POMEYy an cccccccsccoes 5M G05 5.93% 5.96 5.33 6.08 
CABLES 
London . 4.78% 4.76% 4.78% 4.7648 4.855% 4.76% 4.8890 4.5830 
Paris 5.46% 5.53% 5.43% 5.46% 5.16% 5.521%, 5.15—-1-64 5.15% 
Berlin P 1% = .S1%, SZ aah 88 815% 95% 958, 
Switzerland ....... 5.33% 5.37% 5.28 5.43 5.24% 5.51 ‘ 
Holland 40 iY 40) 3018 40% 9% 40 40% 
Italy 5.5 tn 5.92% 5954, 5.322% 6.42 
Russia Y.78 OS.00 39.25 38.00 - 
Austria 5.28 15.23 15.40 15.30 - i oe 
Cost of Money 
Last Previous Year to Vate. —Same Week.— 
New York: Week. Ay High. Low. 1914. 1913. 
og” RAP ree 1%@2 %4 @2 3 1 1% @2 1 @2% 
Time loans, 60-90 days.2%@2% oie @2% 4% 2% 2%4@3% 3%@4 
et PND. écccecnacans 2% @3 3 @38% 4% 3 3% @3% 5%@5% 
Commercial discounts, f 
eee 3 @3% 3 @4 4% 3 3% @4% 5% @6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
CRROENO ci cicccsccccs. 4 @4% 4 @4% 6 4 5 @5% 6%@7 
PRIRAGOIBMIO 6cncccese: 4 @4% 3%@4% 4% 31 314 @4 6 @6% 
RA ee ree 34% @4% 3%@4% 5% 3% 4 @4% 5% @6% 
a BO op cctnéenecae’s 3% @4% 3%@4% 5 3% 4% 6 
BOPUORIEE kc kexe sess 4%@5 4% 7 4% 6 6 
Gold Movement at the Port-of New York 
Last Previous Same Week Since Jan. 1, 
Week. Week. Last Year. 1915. 1914, 
Imports ..... $437,917 $277,514 $93,295 $23,748,084 $4,593,459 
Exports ..... 1,128,000 152,600 11,120,470 5,870,428 81,715,750 
Exc’s imports. *$690,093 $124,914 *$11,027,185 $17,877,656 *$77,122,291 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended Week Ended 





June 24, 1915. June 25, 1914. June 26,1913. June 27, 1912. 
To- Over To- "Ov er To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
eres 71 161 112 47 98 42 91 35 
eer 41 123 99 34 76 22 75 15 
SS eer 31 93 66 23 54 2% 58 25 
a. ee 15 54 59 8 41 18 22 6 
United States. 158 431 336 112 269 105 246 81 
Canada ...... 23 45 33 17 27 6 26 - 
Failures by Months 
ay. Five Months. 
1915. 1914 1915. mas 1913. 

Number ..... 1,707 1,221 10,986 7,018 
Liabilities ....$21, 053, 212 $23,447,496 $170,274,417 $127,218" 466 6 $112,141,636 
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The Course of the Stock Market 
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(Monthly) 1914 (Weekly) 1915 

1912 1913 1914 Dec Jan Feb Mar Apr May June July Aug Sept 
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Monthly and weekly high and low average price oj fifty stocks—twenty-five railroads and twenty-five 


Bank Clearings Stock Market Averages 


For the week ended Saturday noon. Reported by telegraph to The Annalist 





































































aw ee eee aie nny aies Cran. Cone. The average quotations of twenty-five lead silroad and twenty-five 
Reserve cities: 1915. 1914. 1915. 1914. r & * ; 
New Yoek ...... $1.707,426,175  $1,657,638,406  $46,938,560,307  $48,439,366,644 — 3.1 industrial issues and of the two groups of stock ined last week: 
EERE 282,598, 137 292,221,592 7, 897,258,316 8,322,772,488 — 5.1 RAILROADS 
St. Louis ........ 72,361,790 70,762,284 2,014,901,558 2,071,176,618 — 2.7 een ee 
High. Low. Last. Ch’ge gt Low. Last. Ch'ga 
* ‘ 6 a6) Og? 6 ee tT tea? > =~o 99° O15 7% 
= Se $2,020,622,282 $56,850,720,181 $58,833,315,750 — 3.4 a ae 71.72 71.09 71.60 1 96 —_ . a ”" 71 “4 aa a 
Reserve cities: June 22.... 72.45 71.51 z 5 + .75 Jur 1 v1 10 71 2» - 15 
Attanta .......: 552,213 $11,058,773 $390,619,050  —14.3 | Jume 23.....72.80 72.038 72.21 — .14 ¢ 7093 71.19 — -10 
ere zon ,226 133,237,412 3,926,926,339 4,102,297,706 — 3.4 INDUSTRIAI 
Cleveland ...... 22 21,680,031 681,069,494 644,286,042 + 5.7 
Kan. City, Mo.. 56,957 43,415,258 1,849,056, 762 ,338,011,010 +38.2 | June 21.....71.91 70.28 71.58  +1.00 j 70.88 69.18 69.59 —1.36 
Minneapolis 58,786 21,915,446 622,091,516 607 525,517 + 2.4 June 22.....72.06 71.08 71.42 — .16 J - 69.58 69.98 + .39 
Philadelphia ,304 158,199,363 3,953, 167,378 4,183,656,550 —5.5 | June 23.....71.75 70.81 70.95 = t 70.22 70.52 + .5t 
Richmond ...... 5,180 7,212,074 243,017,913 208,061,070 +16.8 
San Francisco.. 46,217,524 45,374,850 1,265,215,493 1,240,752,216 + 2.0 COMBINED AVER 
Total & cities... $478,084,612 $42,093,207  $12,875,190,559 $12,715,200,161 +13 | June 21.--.-71.81 70.68 7159 + .68 SAM RE te 
June 22.....7%2.25 71.27 7 LSS + 29 1.02 T7034 TOK 4 i2 
Total 14 cities. .$2,540,470,714  $2,462,715,489  $69,725,910,740 $71,548,524,911 — 2.5 | Jume 23.....72.25 7142 7155  — .30 ' 1 ae Se 6S = 
(*ther cities: , . at 
Baltimore ...... $31,214,837 $32,128,200 377, 162,409 $928,128,571  — 5.5 YEARLY HIGHS AN 
Cincinnati ...... 22,836,700 24,128,350 636,086,700 688,399,105 — 7.6 Railroads. Industria Combined. 
Denver ....0.... 8,138,642 8,284,798 228,288,041 222,976,329 + 2.4 High. Low. High High. Low. 
Detroit ....... -e 25,909,219 23,022,850 641,968,972 704,075,810 — 3.3 | 1915*.76.99 Apr. 19 66.13 Feb. 24 72.06 June 2 (6 Apr. 30 58.99 Feb. 24 
Los Angeles.... 17,461,780 20,280,395 512,153,454 613,332,972 —16.5 1914..84.9 Jan. 66.35 July 61.7 Jar 48.4 73.3 Jan. 57.4 July 
Louisville ..... . 13,041,930 11,937 ,602 349,379,805 269,003,998 — &.3 1913..91.4 Jan. 75.3 June 67.1 Jan 50 79.1 Jan. 63.1 June 
New Orleans.... 15,479,889 14,981,180 468,570,585 490,268,682 — 4.4 | 1912..97.3 Oct. 88.4 Dec. 74.5 Sep 61.7 85.8 Sep 75.2 Feb. 
Omaha .......0 18,258,435 15,034,700 471,806,991 440,262,745 + 7.2 1911..99.6 Jan. 84.4 Sep. 60.7 Jan £4 84.4 Jan 69.5 Sep. 
Pittsburgh ..... 49,989,803 54,530,473 1,248,127, 542 1,361,828,592 — 8.3 *To date. 
St. Paul ........ 12,073,481 11,315,721 299,168,976 281,517,516 + 6.3 
Beattie .cccccsce 11,359,566 12,083,941 299,776,439 319,517,332 — ¢.3 = = = - —_——— 9 
——— —e- — 
Total 11 cities... $26,764,282 $227,728,210  $6,082,491,934  $6,419,311,652 — 6.0 Record of Transactions 
Total 22 cities. .$2,767,234,996 2,690,443,699  $75,758,402,674 $77 ,967,836,563 — 2.8 aeuemmmeeamenes 


NEW YORK STOCK EXCHANGE 
Week Ended Jun 


Clearing House Institutions aiaetdions inn ied idle 


Actual Conditions June 26, with Change from the Previous Week 1914 191 1914. 1913. 

























































Banks. Trust Companies. Ali Members. Change. Monday .....++- 185,216 (0,541 0 $4,029,500 $1,054,500 
RGAE, GE cccccccsaccesacees $1,718, 150,000 $758, 147,000 2,476,297 ,000 1. 790, 000 Tuesday ...cccce 46: 7 198,089 SO aL 2,511,K”) 1,065,000 
Gold. ...22. 20-0000 er cvcccccoes 266,723,000 57,146,000 323,869,000 — Wednesday ...-. 384,024 349,760 4 os 2,655 10 2, AWD 
Bite PONGORS- oc icccescccess 49,638,000 5,173,000 54,811,000 — Thursday ....+.. 440,077 5,249, 21) 
Ned as ea eaigiaom . 59,027,000 12,112,000 71,139,000 } Friday ....+ee00. 286,412 2,220, WD 00 
*National bank notes <a 3,341,000 2,391,000 5,732,000 — Saturday ..2.... 204,728 13 : 780,000 000 
Reserve with depositories..., 139,445,000 21,148,000 160,593,000 + 5,960,000 igh FLEE ? % 3 
Surplus reserve xe esses. 185,278,380 7,974,650 193,253,080 — 7,147,160 Total week 2+ 2,192,000 1,542,550 l . , $15,253,000 $3,625,200 
Net demand deposits ........ 1,844.789,000 599,969,000 2,444.758,000 + 32,248,000 | Year to date... .61,364,731 37,768,087 45 69,549,500 281,448,200 
Net time deposits ..... - 19,975,000 117,833,000 137,806,000 + 128,000 In detail last week’s transactior ympa 
*Counted as reserve by State institutions, but not by national banks. = 
. . Jur Al 14, Chang 
. Daily Average Loans, Deposits, and Cash Compared ‘ Railroad and miscellaneous ........ . 2,153 1,542,220 } 641,00 
Taking the Clearing House banks alone, because the trust companies have | wining ..........02.0.00-cecceeeeeees ‘ 100 , 2 200 
no Clearing House record back of 1911, the items loans, deposits, and cash | },, nis IM area 10 ' ar 
compare with corresponding weeks of other years thus: ash ane it peasale : ; 
Cash Cash BONDS 
Loans. Deposits. Reserve. Loans. Deposits. teserve. Railroad and miscellaneous . ae $1 f $14,590,000 $1,745,000 
#1915.$1, 708,957,000 $1,858,510,000 $384,831,000 1911. .$1,378,499,000 $1,444,926,000 $406,762,000 GOVEFTTMIOME 6 cc ccccccsccessecce 9, OOK 124,500 _ 15,500 
1914.. 1,485,401,000 1,560,731,000 4: 199,000 1910... 1,199,782,000 1,201,076,300 329,143,700 TRE 0.0.0.0 000. 660.000 Ot cce0see 21 t 67,000 
1915%.. 1,330,593,000 1,355,769,000 380,342,000 1909.. 1,339,962,100 1,416,197,800 386,996,000 CURT 2.0.0 0.0.05: 6-5-66.609:0000600666000088 13t " $26,500 — 190,500 
1912.. 1,409,622,000 1,461,247,000 385,655,000 1908.. 1,231,220,800 1,520,176,400 38 — ao a 
*Aaffected by change to new system........ 1907.. 1,126,539,100 1,092,031,700 NS Db ko yb cbvebesge Gawcac- oe 66, 00 $ 255,000 $1,487,000 
Weekly Stat ts of the Tu vel Federal Reserve Bank 
e€eniy atements O e wetve eadera eserve 2aNKS 
Week Ended June 25 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Ka y Dallas. San Fran’co. 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. t. Dist. 7. Dist. 8. Dist. 9 ) Dist. 11. Dist. 12 
Total gold ......$16,243,000 $112,463,000 $17,581,000 $17,113,000 $7,534,000 $5,362,000 $34,467,000 $10,234,000 $8,181,000 } 100 $6,039,000 $10,138,000 
Legals, &c....... 348,000 37,619,000 3,295,000 853,000 103,000 276,000 3,122,000 1,075,000 4,000 00 683,000 3,000 
Total reserves. ..$16,591,000 $150,082,000 $20,876,000 $17,966,000. $7,637,000 $5,638,000 $37,589,000 $11,309,000 $8,185,000 $ 0 $6,721,000 $10,141,000 
Commercial paper 296,000 540,000 653,000 784,000 7,378,000 4,399,000 1,187,000 744,000 1,082,000 00 6,455,000 1,867,000 
Bank acceptances 2,041,000 4,631,000 975,000 SORE (eksadoke., “amdeseae 475,000 342,000 168,000 rere 902,000 
Total ......... $2,337,000 $5,171,000 $1,628,000 $997,000 $7,378,000 $4,399,000 $1,662,000 $1,086,000 $1,250,000 000 $6,455,000 $2,769,000 
Se nesdtss abdasach ~" weadtedacd 194,000 Se iceapess siecee 3,725,000 242,000 1,025,000 _ REE RS te 1,000,000 
Municipal .. 2,228,000 3,246,000 1,291,000 1,507,000 Bee > siapunaace 1,515,000 387,000 168,000 greens 636,000 
Due from other F. 
R.:banks—net.. 2,101,000 ........ 2,067,000 1,530,000 1,285,000 242,000 7,612,000 607,000 157,00 00 648,000 409,000 
Fed. res. notes, net 357,000 4,466,000 51,000 SOE acasasage | wasncnee® 2,306,000 60,000 ne “‘sciascns:  Seenbaue 1,317,000 
Other resources. . 436,000 153,000 734,000 160,000 109,000 "235, 000 195,000 2,787,000 56,000 i 100 45,000 65,000 
















$26,841,000 $22,928,000 $16,410,000 $10,514,000 $54,604,000 $16,478,000 $11,425,000 000 $13,869,000 $16,337,000 





Total resources.$24,100,000 $163,118,000 








LIABILITIES— 
Capital paid in... 4,802,000 9,962,000 6,225,000 5,976,000 3,364,000 2,414,000 6,606,000 2,790,000 2,421,000 80,000 2,926,000 3,934,000 
Res. depos.—net.. 18,588,000 141,844,000 20,616,000 16,952,666 7,957,000 5,253,000 47,998,000 13,688,000 9,004,000 00 6,571,000 12,403,000 
Fed. res. notes, net ........ ee ee es naeda ont 5,001,000 2,803,000 ...:... ade tis ; 00 4,341,000 anaes 
Due to other F. R. . 

Banks—net .2. .-s-as.4-- 8,895,090 iene .cindeaune mardi ities c0tSpece Ladtése  aneewa ee ee ed Fe 
All other Jiabil. 710,000 2,417 ‘000 ee ee 88,000 44,000 > i aibihavn wee > ae oad 81,000. -2..4. 




















¥ 


Total liabilities.$24,100,000 $163,118, 000 ones, 000 $22,928, 000 $16,410,000 $10,514,000 $54, 604,000 $16,478,000 $11,425,000 000 $13,869,000 $16,: Tyee 
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When bids or offers 
one house the highest bid and the lowest offer 
kind is accepted for the insertion of these quotations. 
Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
are received for the same security from more than 
are given. 


No consideration of any 
They are given strictly as 
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NEW YORK AND 
BOSTON STOCK EXCHANGES 
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Boston Chicago 
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Amount - Interest-—— 
Outstanding. Rate. Date. 
HH4L909,050 2 Q Jan... e- 

97,135,360 3 @ Ved. .ccces 
118,480,000 1 Q Feb. 

54,631,980 2 @ Feb: ccc ° 

30,000,000 2 Q Nov..cccces 

50,000,000 38 @ MOP. cscce 

7,000,000 1 @ Feb. .cccoe 

2,000,000 4 Q Mar 

14,224,100 3.65 Feb.& Aug. 

1,244,000 34% .. Various 

3,600,000 4 Various.... 

bbetaaas 4 Various 
-_— —$——$ 

Bonds 
Interest 
Maturities. Rate. 
3922-35 4% Reg 
WH5 114 Reg 
Wi7-25 Wy Reg... cccce 
141 S e6066eeese 
WH 3% 
WE > # easeecesese 
We7 GS £ i wecceseces 
W444 CM TTCTTT TL 
4 , PT UCCCLTT TT 
1925-1954 Ge ~wssdeeesebad 
W445 Pe csiviceneds 
145 Sk ~ -pbaecdcanee 
145 GS sesecc 
-1945 nD 
1931 060 lh hewhedeeu< 
|, BET UT TTT 

»- 1M Bee ee 

5-145 _ # gadsesetoane 

* Basis. 

Bonds 

Amount Interest-—— 
Outstanding. Rate Date. 

$1,502,000 5 Mar. & Sept.. 

6,444,000 3% April & Oct.. 

3,000,000 4 Jan. & July 

9,974,000 44%, Mar. & Sept... 

4.090, 000 i Jan. & July. 

26,379,484 4% June & Dec. 

L5OO000 5 Apr. & Oct.. 

3.260,000 5 Jan. & July 

4,427,000 5 Mar. & Sept 

9,712,000 144 May & Nov. 

6,959,000 4 Jan. & July 

HA140,.000 4 Apr. & Oct 

4,540,000 5 May & Nov. 

48,129,000 4% Mar. & Sept 
215.227. MMO 4 Jan. & July 

21 48,000 4 May & Nov. 

2 4AS6,200 6 Jan. & July 

: 4 Apr. & dct 

1LS77,000 4 Feb. & Aug 

S47,000) 4 Mar, & Sept 
M5600 5 Jan. & July 

1,500,000 5 Jan. & July. 

25,340,000 5 Jan. & July 

S085 O00 n Jan. & July 

48,841,000 4 Jan. & July 

SOO000 Slo Jan. & July.. 

39,074,000 1% Jun. & July 

7.000.000 i% Mar. & Sept 

17,529,000 1% Jan. & July 

7,156,000 1 Q Feb 

11,800,000 41, Apr. & Oct 

3,301,000 1 May & Nov. 

1! a Jan. & July. 

1379,000 5 April & Oct... 

3,000,000 nh Jan, & July.. 

22,204,000 4 May & Nov 

2 000,000 Hy Jan. & July. 

2,500,000 5 Jan. & July. 

4,078,000 »% Jan. & July 

5,150,000 1% May & Nov 

7.725,000 6 April & Oct. 

2,000,000 5 April & Oct 

4.455.000 1% Jan, & July 

4,984,000 > Apr. & Oct. 

24,079,000 4 May & Nov 

981,000 4 April & Oct. 
50,000,000 4 Mar. & Sept 
50,000,000 4 May & Nov. 


UNITED STATES AND TERRITORIES 
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Offered 


Established 1888 
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Bid for — - ~ 
Issuc Maturity. At By At By | 
.U. S. registered....... .1930 97% Robinson & Co......... 714 Foisom & Adams, > Sat = 
ee 1950 97% - Cit 6 heeke~es 74% Robinson & Co. Improve the 
.U. S. registered. . .1908-18 100% Folsom & Adams....... 101% Folsom & Adams ce 
COUPON cccccces 1908-18 100% Robinson & Ce........ 101% ° Earning Power 
.U. S, registered......... 109l4 - (<tsenee Ie 
a 925 110°, Folsom & Adams...... 111% Of Your Savings 
. Panama Canal, reg. > TK _  * @60G0080 840 . weeheees 
coupon ii eS by taking advantage of the 
Panama Canal, reg.. ee 0 Oo io eee Re on ee aie prices at which so many good 
Panama Canal, reg 1961 LOO coce 101% Folsom & Adams mortgage bonds are selling. To 
coupon 1961 100% Robinson & C« 101% Harvey Fisk & Sons facilitate a selection of the 
.Philip. Land Purchase.1914-34 %S% Folsom & Adams 1“) Folsom & Adams most Suitable bonds for private 
Philippine Improvement..1935 S14 ‘ 99 ~~ investors we Suggest Sending 
District of Columbia 296 100% 43 #358 =§=—=— (fff 104% for our Circular No. AK-1 
Hawaii -1921-22 6 Robinson & Co N7 Robinson & Co, which briefly describes cer- 
Hawaii .(Various) YS% Folsom & Adams Mod Folsom & Adams tain bonds of the best type 
oP ORGS TRRCO ccc .(Various) {7 Robinson & Co Me] Robinson & Co. i 
a Le “ WN A.B. Leach & C 
| * . eac 0 
| , nn | 
STATE AND MUNICIPAL | _ Bonds | ae 
ames menianinaneee anvil onmecaneepnenenmesenemmonarans fl 149 Broadway, New York 
———Bid for a —_——Offered— Chicago Philadelphia Buffalo 
Issue At By At By t Bostor Baltimore London 
Albany «(N. Y.) serial °41° Estabrook & Co........ #417 Estabrook & Co, 
Albany (N. Y.) serial......-- 100 : ic toi 101% 7 
i Ce Ce ee ce aeed ace 8  <eeneGek  Nhinuinaal 74.20 J. S. Reppel (Newark) | ——_—__-— — aa 
C'wealth of Mas a ee ) aes Si4 E stabrook & Co. | 
; PC cccec «es ssectecn maddened 25g 
Dayton «O.) . patna... Sabet - 109% Remick, Hodges & Co. 
-Minneapolis gold.....ccececce e 5% Estabrook & Co........ Ge = | 
Dn Di Mretsecheosengen ven i <@ceeewane | ‘malaaenel *4.15 J. S. Rippel, (Newark.) IN 30N O 
Piningtield, N. Jiccccceces , - ‘kta  . ~aatwedon *4.20 R & C 
Piattebure serial... ccccecces 74) Remi k, Hodges & Co. .“%4Z Remick, Hodges & Co OB S r 
2 Scag deeds hex 8  Reeeeuee Sewiaren - 104) ” 
Pe, GU sccctaueese oss wswosses s60800d6 102% Estabrook & Co. U. S. Government Bonds 
Providence, R. eceeeee 068 seeseete ceeseces nol > or 
San Antonio, Texas........e-« "4.45 Remick, Hodges & Co. Investment Securities 
State of Missouri Little ‘River . 
Drainage Dist es ew (0a «=—CSsé ae ied "00 Estabrook & Co | Members New York Stock Exchange 
State of Utah......... eee eee 104 * 
éeebeese ° ; rk 
State of Virginia i 83%, Miller & Co............ S414 Miller & Co. || 26 Exchange Place New Yo 
Town of Bloomfi« ld. ees ede  Bheneeke | “tweed “4.25 J. S. Rippel, (Newark.) | 
Township of Linden, N. J.... «22 = ee veeece - "4.40 ™ | 
| 
| 
- —oe — —----— — a Se - 
$1,000,000 
Bid for —_—_Offered Ci f Mi li 
— Maturity. At By at By ity of Minneapolis 
Albany Southern Ist....1939 SO Redmond & Co.......... 90 Redmond & Co. Gold 4’s, 1927 
.Alb. & Susquehanna cv. 1946 4 Sutro Bros. & Co....... SG =6©Sutro Bros. & Co Coupon er Registered 
Atch. Top.& S.F.RockyMo.1965 S1% Robinson & Co......... &5% Robinson & Co. a 
Do Calif.-Arizona Lines %3 Bernhard, Scholle & Co. {4 3ernhard, Scholle & Co Price 9614 and Interest 
Mian Eee BE Be Bee ee sic 82860 eee RS .. .waenbeadaa SO F. J. Lisman & Co. | Yielding 4% % 
Atlantic C. L. gen. unif..1964 S7 Potter, Cc hoate & Prentice SS Potter, Choate &Prentice 
_ 

Bangor & Aroostook Piscata R k H d &C 
quis deb 14 F900 Burgess, Lang & Co Tee ree emic ] 0 ges 0. 
Do. Ist M. L. 143 , FOS 5 .* 100 Burgess, Lang & Co. Members New York Stock Exchange 

Buf., Roch. & Pitts. gen 7 105% Remick, Hodges & Co... 106% A. B. Leach & Co, 14 Wall St., New York 
Ee eee << = sabboesa’§- eseenees 100% Montg’y, Clothier &Tyler Correspondents 
Buf. & Susquehanna Ist 7, Robinson & Co......... 69 Robinson & Co. R. L. Day & Co. Boston 
.Central Pacif. Thro. S. L.1954 S1 Megargel & Co........ 92 ? 
Cent. R. R. & Bank Co., | 
Ga. col. tr . 19387 1 Robinson & Co......... ice i. -eeeees | 
Chesapeake & Ohio gen..1992 8214 Montg’y, Clothier &Tyler 8 Montg’y, Clothier &Tyler | () DNANC T C 
Chi., Burl. joint cal 121 695% Bernhard, Schollet & Co. 96144 Bernhard, Scholle & Co./ 
C., B. & Q, Nebr. Ext....1927 %55 A. B. Leach & Co. 614 A. B. Leach & Co = 
Do Bur. & Mo. R. Div.1918S 1004 Montgomery, ¢ ‘lothier & Pre AND— 
Do Towa Div 1919 YS% bd OM. «se. .. curesmwes 
Do Denver Div 122 «699% Remick, Hodges & Co 100 Remic ck, Hodges & Co. 
Do Southwestern Div.1921 0% - 10) 
Do Republican Val. Div 101 Montg’y, Clothier & Tyler .-- ssa eueeee 
Chi., Ind. & Louis. gen....1919 ‘0 F. J. Lisman & Co.. 97 F. J. Lisman & Co. ; . . 
Chi., Mil. & St. P. Ist....1921 10214 A. B. Leach & Co 102% A. B. Leach & Co. Booklet No. T/A, containing complete 
(Chi.. Pac. & West. Div) } statistical data, mailed upon request. 
Do Chi. & Mo. R 1926, 103%, Remick, Hodges & Co... 104% Remick. Hodges & Co. Gilbert Etiott 
Chi., Mil. & St. P. gen 1989 SS') Harvery Fisk & Sons ‘0 »=Harvey Fisk & Sons. Co 
Do Genl ee ree 78% Colgate, Parker & Co. 27 Pine St., Tel. John 6210 
a Do Genl Pe Pt oe a ee 1th as = 
Chi, P. & St. L. prior lien.1930 7S F. J. Lisman & Co 
Cin,, Ham. & Dayton gen.1939 . 6... «n—aaebananiedire 1 7 Mo., Kan. & Texas R. R. Ext. 5s 
Cin., Ind., St. L. & C. Ist..1936 89 Hartshorne & Battelle 92 Hartshorne & Battelk Mo., Kan. & Oklahoma Ist 5s 
Cleveland Short Lin« ea -. 91 Bernhard, Scholle & Co.|| Mo., Kan. & Texas of Texas Ist 5s 
‘leve Te 4 s 995 s 1 & ) St a sma ‘o 
a Si , a bal aan _ *. J. Lismah & Ce sap F. J. Lisman Ce Texas & Oklahoma Ist 5s 
ol. Sp. é r r ist.ls fh SS  —  ° 4 ;+#&§&~+-  "“Keeie o 
* shay igen 1942 ~w Sherman, Shreve. & South. Ist 5s 
Dawson Ry. & Coal Ist 1951 95 F. J. Lisman & Co...e. . ee A eee ene oe M ¥ C 
Delaware & Hudson Ref. UMS 2... 0 we eee ee te eee 934% Colgate, Parker & Co. EGARGEL & O. 
Du., Rainy L. & Win. Ist..1916 4 F J. Li isman & Co OF F. J. Lisman & Co. |] 35 Pine Street New York 
El Paso & Rock Isl. Ist..1951 95 bali ce le etalvie-s pminmsetnace == 
Erie & Pittsburgh .1H40 S84 Hartshorne & Battelle éim. 1 wetdnewes 
Pe, ae Ge Se SO OUURGEE occ, . wtdeaduk . euceveue SS A B. Leach & C« e 
Fre., Elk. & Mo. Valley..1933 118 Remick, Hodges & Co... 119% Remick, Hodges & Co Dome Mines Co., Ltd., 
Galv. Hous. & Hend Ist..1933 86 White, Weld & Co... 0 White, Weld & Co. Rights 
Grand Rapids & Ind. Ist..1941 96 Butre Bree. & COs.5. 00 98 Sutro Bros. & Co | 
Gulf & Ship hs : Se>2 Robinson & Co.......e. S4 Robinson & Co. SUTRO BROS & co 
Illinois Central col. ... Cohagee 83% Colgate, Parker & Co 7 Reg 
. Ss ° . > . Members New York Stock Erchange 
slo ster %- egarge & ‘oO SH -yarg ; C : : 
mhd., Bl me Western 1st.1940 ye M sare | & Co... ig So Megargel & Co | 44 Pine Street, New York. 
Lake Shore & M.S. deb..1928' 91 Montg’y, Clothier &Tyler {2 Montgomery, Clothier & Telephone 6070 John 
Do SOCOCcsereaens 1931 WOK % 91 o Tyler, 
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a = = = = = SSS : ; 
) A list O S rit M ket American Public 
nnhactts pen security arnKket sina 
, ‘ae ~ Utilities Co. 
‘ atta nel ——— — SS : Owns d Operates Fifteen Good 
° } Properties in Growing 
Bonds RAILROADS—Continued | Bonds ie 
——— se a — Tt. Oh ee Pa we ey oa ees 2a te referred S j ly % 
Amount -——Interest—— ———-Bid for———— ——Offered— Preferred Stock Yields 8 /2 
Outstanding. Rate Date. Company. Maturity. At By At By 
$1,764,000 5 May & Nov...Louisville & Nash. 1st..1937 106% Remick, Hodges & Co... 1075, Remick, Hodges & H i M C I & F 
5,129,000 5 May & Nov... oe ae: ere 1931 102 _ eo. 104% 2 ; a | C onne 0, 
2,500,000 5 May & Nov...Memphis Union Sta. Ist. .1959 101 Potter, Choate & Prentice 105 Potter, Choate & Prer el. 6064 John, New York. 
3,992 500 5 Jan. & July..Mississippi Central Ist..1949 S9 Harvey Fisk & Sons.... 91 Harvey Fisk 4 
3.341.000 4 Jan, & July..Mutual Term., Buf., Ist..1924 95 Hartshorne & Battelle.. 1... = ssseee 
3,000,000 5 April & Oct...New Mex. Ry. & Coal Ist..1947 9% E. J. Lisman & Co.....<¢ at iace asin 
1,792,000 5 April & Oct... ee ae 1951 95 Pe ae) eaenetane Pia eae 
40,000,000 $44 April & Oct...N. Y. Cent. ref. & imp...2013 SS% Montg’y, Clothier & Tyler S9 Montg’y, Clothier é UJ : k Li h & 
9,188,000 4° Jan. & July.. Do re A Pe MER IOS oR Pee ‘ST Estabrook & ( nited ig t 
12,040,000 6 Jan. & July..N. Y., Lac k & West. Ry..1921 107% Sutro Bros & Co........ LOSI, Sutro Bros “« ¢ | il C 
49,000,000 414 Feb. & Aug...Vennsy re ania consol... ..1960 103% Montg'y, Clothier & Tyler 105% Montg’y, Clot! Nal ways oO. 
65,000,000 4% June & Dec... Do General .........1965 98% ‘ us 
§,582,000 4 Jan. & Juiy..Pere Marquette con..... 1951 35 Redmond & Co......... WO Redmond & S ecur i ti es 
9,076,000 5 Apr. & Oct...Rome W. & Ogdens. Ist.1922 102. Remick, Hodges & Co.. 105 Remick, Hodges 4 
13,344,000 6 Jan. & July..St. P., Minn & Man. cons.193% 100%, Colgate, Parker & Co... ... Hite “> — x Guetee 
3.695,000 5 Jan. & July..San Fran. & North. Pac..1919 100% Sutro Bros. & Co...... ome hae ake 
4,056,000 6 Apr. & Oct...Sav., Florida & West. 1st.1934 118 os ‘aaavere ae Sutro Bros. & ¢ AR AR 
2,000,000 5 June & Dec...UlIster & Delaware Ist...1928 99 Redmond & Co......... 100 Re dmond & LA AMA LR CHE & COADY 
1.222.000 5 yee & Nov...Vicks., Shreve. & Pac..1941 93 Megargel & Co......... gg Megargel & Co Phone 3669 Broac 
1,000,000 — 6 April & Oct...Vicks. & Meridian Ist...1921 101 Pr. J. Ligaen & Co...62 «0+ x enc ; ee 
5,000,000 5 April & Oct...Va. & Southw. Ry. Ist...1958 9 Redmond & Co........ 11 Redmond & ¢ eusasstsdinaatiilieeidagiaile 
*And interest as sUARANTEED 





Bonds PUBLIC UTILITIES Reads |v Somer Cee 
uit EISELE & KING 























































Amount ——TInterest ——Bid for— ——- Offered or Meml Y. and Phila. Stock Exchanges 
Outstanding. Rate. Date Company. Maturity. At By At By 
$78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr.....1929 S7% A. B. Leach & Co....... SSi4 A. B. Leach « ¢ Newark, N. J. 
1,054,000 6 June & Dec...Am. Public Serv. Ist lien.1942 97 N. W. Halsey & Co..... 100 N. W. Halsey & Co a — 
1,100,000 5 April & Oct...Asheville Pow. & Lt. Ist..1942 92% Redmond & Co........-. 9% Redmond & _ 
3,284,000 5 June & Dec...Augusta-Aiken Ry. & El.1935 60 Ye ears aceecn 70 z } SHORT TERM SECURITIES 
2,750,000 5 April & Oct...Aurora, Elgin & Chi....1941 9S% A. B. Leach & Co....... 100 A. B. Leach & Ce R. d Co.'s Industrial Corp's 
11,149,000 5 Apr. & Oct...Bell. Teleph. of Canada...19Z) ...0 «sscsscces  ssvcsece WSt2 Colgate, Parker & ¢ Mr palities and Foreign Governments 
5,000,000 5 Feb. & Aug...Buffalo Ry. 1s st cons....19%1 101% Miller & Co............ 102% Miller & Co : BOUGHT AND SOLD 
3,202,000 5 Feb. & Ausg...Cent. Ill. Pub. S. Ist &ref.1952 89 N. W. Halsey &Co...... 92 N. W. Halsey & C Agente 
22,000,009 5 Apr. & Oct...Chi. City Connect. s. f...1927 *G6S | Babcock, Rushton & Co.. *72 Babcock, Rushton 4 SALOMON BROS. & HUTZLER, 
10,000,000 5 Jan. & July..Chicago Gas L. & C..... 1937*100% = -o°101% 3 ow York’ Btedk Beckanes 
52,955,000 5 Feb. & Aug...Chicago Railway Ist..... W2T F414 2 » 8 20 Broad St. 
10,000,000 5 Apr. @ Oct...Chi. Jc. Rys. & U. 8. Yas.104 2... «= ewvccces aie oi Estabrook & C« - 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd.1933 94 A. BE: Lent B Ges 0:60: 9S A.B wer & Ce — 
6,000,000 5 Apr. & Oct...Cleve. Elec. Ill, Ist....1989 100 Spencer Trask & Co..... 10114 Spencer Trask & ‘ 
13,964,000 5 Jan. & July..Columbia Gas & El. Ist..1927 74 A. B. Leach & Co....... 75 A. B. Leach & Ci BONDS 
2,514,430 5 Jan. & July Bh GE a: «9, aaa Biereeews 1927 50 oc Yt ar ee eee nD i Consolidated Gas Co. 
2,783,000 5 Jan. & Juiy..Col. (S.C.) Ry.G.&E.1st.1936 S87 Redmond & Co........ 92 Redmond & Co rhird Avenue Railways Co. 
1,242,000 5 May & Nov.. <li - datweess ... s6eaee « 8614 Burgess, Lang & ¢ New York Railways Co. 
32,500,000 5 Mar. & Sept...Commonwealth Edison. ..1945*100 Babcock, Rushton & Co. .*100% Babcock, Rushton & Br klyn Rapid Transit Co. 
12,551,000 4% Jan. & July..Conn. Ry. & L., stpd, Ist..1951 9214 Redmond & Co......... 414 Redmond & (* PARMELEE & CO. 
1,869,000 4% Jan. & July.. Do unstamped........... 2% cS TT 4% a \ Nessan St. New York 
2.500.000 5 Jan. & July..Cons, W. Co. of Utica Ist.1930 %S ee oo 10] 2 | , e 5318 Cortlandt. 
1,500,000 5 Jan. & July.. Me GR. 66324 staateo's 1930 81 ae eee TT SG 7 | 
6,879,000 5 May & Nov...Consum. Pow.: Minn.) 1st..1929 89°, E. & €. Randolph...... Wt, E. & C. Randoly —— 
1,800,000 5 = Mar. & Sep*...Cumb. Co. P. & L. Ist ref.1H2 94 A. B. Leach & Co.....-. a Equipment Renils & Car Trests 
2,708,000 5 Jan. & July .Cuyahoga Telep..........1919 90 Miller & Co...... cece 95 Miller & Co 
2,579,000 5 Mar. & Sept...Dayton Lighting Ist ref..1937 {114 Sutro Bros. & Co...... %2l%4 Sutro Bros. & (« , *,¢ 
600,000 5 June & ion. reese Power & Light..1941 85 i alee — ' Short Term Securities 
10,000,000 5 Jan. & July..Detroit Edison Ist....... 1933 10114 Spencer Trask & Co.... 102% Spencer Trask & ¢ 
3,354,000 6 Feb. & Aug... MNO euic-a gk din acoe 1924 111 - Ses: (Aes payers COG GE SHALL & HICKS, 
2,645,500 6 Jan. & July.. Do ee eee 1925 109 ” ee-+ 110% Spencer Trask & Co . F 
1,610,000 0 5 Feb. & Aug...Detroit, Ypsilanti, Ann 125 sn pita. he 
Pe Se ee nee ee ae coe S85 A. B. Leach & : one, 1715 Cortlandt. 
18,500,000 5 Jan. & July..East Ohio Gas Ist ...... 1930 9) A. B. Leach & Co...... 101 . aianaiaciiiinp 
1,889,000 5 June & Dec,...Econ. Light & Pow. Ist..1956 93 Redmond & Co....... . 98 Redmond & (« ‘ ; 
i 3,709,500 5 Mar. & Sept...Federal Light & Tr. Ist..1942 S4 White, Weld & Co...... SS White, Weld & | N.Y State Municipal Bonds 
1,693,000 5 Jan. & July..Gen. Gas & El. Ist 1. cv..1932 75 Redmond & Co...... shi SO Redmond & CC P ‘eld 4 20° 
5,860,000 5 Jan. & July..Ga. Ry. & Elec. Ist con. .1932 100 Spencer Trask & Co.... 101 Spencer Trask & ( Oo ye m ‘ 
4,895,000 5 May & Nov...Great Falls Power......1940 *9 Babcock, Rushton & Co. *i5 Babcock, Rushton & eeal in reatments for 
20,494,000 5 Jan. & July..Great Western Power l1st.1946 7% E. & C. Randolph....... SO E. & CC. Randolpt 
1,000,000 5 Jan. & July..Harwood Elec. Co. Ist...1939 100 Redmond & Co......... 104 Redmond & C 
33,574,000 5 Feb. & Aug...Hud. & Manh. adj. inc...1W57 26 A. BB. Bee BOO. isc se BE A. B. Leach & ‘ J . Bache & Co., 
2,850,000 5 Jan. & July..Hydraulic Power Ist.....1950 144 Kean, Taylor & Co.. 102144 Kean, Taylor & f . Stock Exchange, 
| 6,000,000 D May & Nov...Ind. Nat. Gas & Oil Ist...1056 SO Hartshorne & Lattelle.. SS Hartshorne & Battelle 3 42 5 away, me. City. 
573.000 5 Jan. & July..Jacksonville Ry. & L....1931 ... + coe necens iewedeee, te RB Leach @ ee a a 
884,000 5 Jan. & July..Jamaica Water Supply..1954 ... irmeswee ‘aisdeden 92 ‘ 
0,200. 5 May & Nov...Kansas City Ry. & L....1913 ... = «--0-... peared SO 34 c 
ey 6 pieces oe "Seonmeetieg? “aindiaian Sh 1919 96 <A. H. Bickmore & Co... 9% A. H. Bickmore & Short Term Notes 
6,025,000 5 Jan. & July..Keystone Telephone.....1935 94 Robinson & Co........ %  Rebinson & Cc Ri 
441,000 5 April & Oct... Knoxville Gas Ist....... 1933 85 <A. B. Leach & Co...... ‘lly A. B. Leach & | Railway Equipment Bonds 
2,014,000 5 June & Dec... Knoxville Ry. & Light...1946 79 Miller & Co.... 2 Miller & Co ? 






900,000 = 5 May & Nov...Lacombe Elec. Co. Ist...1921 94 Plympton,Gardiner & Co. ee odie eas 
’ “ , > oo . tevill > G. & BL Ist&ref.1918 99% Miller & Co.......ccccee 100% Miller &C BI J] a & ELDREDGE, 


- 7,500,000 6 Jan. & July..bLouisville 






















































6,000,000 5 Jan. & July Louisville ERS Brora 1930 101 2 ere rere. ee 103 i Nassau St., New Yerk. 
8,584,000 5 Jan. & July..Memphis Street Ry. cons.194)9 S3% “ = wecesccecees S414 Mane, Ganiansiacnel 
5,000,000 5 May & Nov...Mil. Lt. H. & Trac. Ist..1929 991% Spencer Trask & Co..... 101 Spencer Trask & . : 
7,858,000 5 June & Dec...Minn. Gen. Electric..... 1954 99% ai eseoe 100% Miller & Co —_—_—__—— — 
5,000,000 5 Feb. & Aug...N. Y. & New Jersey Ist..1932 100 Harvey Fisk & Sons..... Le een See rrr = 
*, 10,000,000 4 Jan. & July..N. Y. & W. Lt. gen. m...2004 7S Redmond & Co... . 2.04. 79% Redmond & C¢ 
$4,421,500 444 May & Nov...New York Teleph... 1939 94% Bernhard, Scholle & Co.. %51% Bernhard, Scholle & my 40 40 
10,000,000 5 Jan. & July..Niagara Falls Pow. Ist..1932 100 Spencer Trask & Co..... 101% Spencer Trask & ( {15S 
12,500,000 D Mar. & Sept...Northwestern Elev. Ist..1941 S9 N. W. Halsey & Co...... 91 N. W. Halsey & Ce J eemuisned est 
9,619,000 5 Jan. & July..Om. & Co. BI. St. Ry. Ist..1928 938 Redmond & Co... ...s6 W% Redmond & me xchange Place 
1,869,000 D Jan. & July..0O.&C. B. St, Ry. & Br. Ist.1928 93 my coecs OS s vit Ne farce 
26,976,000 5 Jan. & July..Pacific Gas & E. gen. & r..1942 ST N. W. Halsey 6 O0...5.: 89 N. W. Halsey & Co horses on ss 
6,076,000 D Feb. & Aug...Pacific Power & Light...1950 S& White, Weld & Co...... 9214 White, Weld & ¢ 
8,523,009 §. May & Nov...Portiand (Ore.) Ry Ist..1950 94 Redmond & Co......... %6 Redmond & C maid 
37,261,000 5 Apr. & Oct...Public Serv. «N. J.) gen.1959 SS E. & C. Randolph....... SS% E. & C. Randolpt : “sl 
3,000,000, 5 June & Dec...Pug. S. & Vil. Har. tr. cfs.1918 100 Potter, Choate & Prentice 101 Potter, Choate & Pre 
2,700,000 5 Apr. & Oct...Rochester Ry. cons...... 1930 100 Miller & Co..........4. 102 Miller & Co CUSHMANS SONS, INC. 
9,401,000 5 Jan. & July..Rochester Ry. & L. con: me Ha) “4 coccee OF 4 Common & Preferred Stock 
1,702,000 a Apr. & Oct...Rockford & Interurban...1922 {0 A. B. Leach & + eee « A. B. Leach & ¢ - 
592,000 5 May & Nov...Rockford & Freeport E1.1923 90 “ oo oe a “ Bought—Sold—Quoted. 
2 000000 5 Mar. & Sept...Rutland (Vt.) R,L.& P.1st.1946 sé Redmond & Co......... 0 Redmond & Co rs upon request 
5,000,000 5 May & Nov...S. Jo.(Mo.)R.,L:,HL& P.1st.1937 95 De eave oie 9S sad 
600,000 6 Jan. & July..St. Paul Gas Light Ist..1918S*10114 John H. Davis & Co....*103 John H. Davis & ¢ Fou WE Norris & (o: 
3,750,000 5 Mar. & Sept... Do general. ......... 1045 OG% Miller & Co.....ccccice 99l, Miller & Co New York. 
3,000,000 5 May & Novy...South. Caro. P., L. & Rys.1937 S84 <A. B. Leach & Co....... SS <A. B. Leach & ¢ Pel. 4340 Broad. 
4,000,000 6 May & Nov...Southern California Gas..1950 ...  ccccooce  cccsccoce « © ea 
925,000 6 Apr. & Oct...Southern Utilities..... -1933 96 H. F. McConnell & Co... 9S H. F. McConnell & ¢ ' 
$9,969,500 6G June & Dec,..Stand. Gas & El. conv...1926 92% Montg’y, Clothier & Tyler 95 Montg’y, Clothier & Tyler I aenry Clews & Co. 
1,800,000 + May & Nov...Sup. W., Lt. & Pow. Ist..1931 78 Redmond & Co........ 5 Redmond & CC 17 and 19 BROAD BT 
200.000 5 Mar, & Sept... lS a Sa 1929 75 ae Te ee ww a MEMBERS N. Y. STOCK EXCHANGE. 
2,500,000 5 Jan. & July..Syracuse Gas........ ..1946 100 Miller & Co.........00. 102 Miller & Co. commission.” Alep eatvied am eengurvativs 
2,500,000 5 June & Dec...Syracuse Lighting Ist...1951 98 tedmond & Co...... eee 100 Redmond & Bde ign Accounts received subject 
" ~~ 





6,479,905 5 Jan. & July..Syracuse L. & P. col. tr..1954 78 =. © “Sheath oa - id en daily balancea, 
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|} Du Pont Powder 
N Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 


Our 


Investment 











ie 
| ’ ° 
Bonds | PUBLIC UTILITIES—Continued 
Amount -——Interest ——— hid for——— Offered 
Outstanding. Rate Date. Company. Maturity. At By At By 
$2,500,000 5 Mar. & Sept...Syracuse Rapid Tran. 1st.1946 ...0 ween ee ew wee *100% John H. Davis & Co. 
S46,000 5 June & Dec...Tampa Electric Ist...... 1933 96 Redmond & Co.......«. stan | enseeaae 
4,000,000 5 June & Dec...Texas Power & Light...1937 90 Miller & Co............ 93 Miller & Co 
TSSO000 5 Apr. & Oct...Tri-City Ry. & L.col.tr.1st.1923 *94% Burgess, Lang & Co.... *95% Burgess, Lang & Co 
20,000,000 4 June & Dec...United Elec. of N. J. lst..1949 S82 Plympton, Gardiner & Co. 83 Plympton, Gardiner & Co. 
y 
2.156.000 5 Jan. & July..U. S. Telephone Ist..... 1919 SS ae Ge Gi cncecceness 90 Miller & Co. 
5,721,000 5 June & Dec...United Light & Ry...... 1982 S81 Babcock, Rushton & Co. 853 Babcock, Rushton & Co. 
5 em. & dee. .Ve. By. 6 Pema BE wee. ee cc 00 eb atecs 0 ttccecns 90 A. B. Leach & Co. 
5 a: a Gees. «ee, Bee. GE Face tee ec 0 Kaew eens Whee 87 ” 
5 June & Dec... West. States G. & El. Re of 1941 S86 a , Clothier & Tyler 89 Montg’y, Clothier & Tyler 
2500.00 5 Jan. & July..Wheeling Traction ist. --1931 87 Re dmond B Ge ceccvcse 91 Redmond & Co. 
*And interest. 
i 
. - r 
Bonds INDUSTRIAL AND MISCELLANEOUS Bonds 
Amount ——Interest —— Bid for— ———Offered 
Outstanding. Rate. Date. Company. Maturity. At By At By 
$39,000,000 4% June & Dec...Armour & Co............1939 *91% Babcock, Rushton & Co.. *92% Babcock, Rushton & Co. 
3.220500 6 Jan. & July..Auto-Sales G. & C. s.f...1951 44 F. S. Smithers & Co.... 46 F.S. Smithers & Co. 
4,000,000 6 June & Dec... Braden Copper Ist cons. .1919 142 Pforzheimer & Co.....--. 146 Pforzheimer & Co. 
1,000,000 7 May & Nov. “ 2d lien tr. conv.1915 142 ia ° 146 - 
2,000,000 7 June & Dec... B-yr. conv. deb.1916 142 * seccs BOO a 
SHLOOO 6 Apr. & Oct...Booth Fisheries deb...... 1926 SS sSabcock, Rushton & Co. 88 Babcock, Rushton & Co. 
240,00 6 May & Nov...Colorado Fuel gen.......191 103 Hartshorne & Battelle... ... oneccees 
§.983,000 6 Jan. & July..Comp.-Tab. Rec. Co. 5s. f..1941 74 F.S. Smithers & Co..... 78 ¥F.S. Smithers & Co. 
6,500,000 6 Feb. & Aug...Consolidation Coal conv..1925 100% Spencer Trask & Co.... 101 Spencer Trask & Co. 
4,500,000 6 Jan. & July..Iniand Steel ext. & ref...1942 98 Potter, Choate & Prentice 101 Potter, Choate & Prentice 
Pe « .veninene .Interlake Steamship. .1916-24 99% Kean, Taylor & Co...... 102% Kean, Taylor & Co. 
23,091,000 5 May & Nov...Jones & Lough. St'l Ist g.1959 09% A. B. Leach & Co....... 100% A. B. Leach & Co. 
#000,000 6 May & Nov...Lima Locomo. Ist s. f...1939 90 Robinson & Co......... 93 Robinson & Co. 
11,700,000 4% Jan. & July..Morris & Co............. 1939 *S8t% Babcock, Rushton & Co.. *88 Babcock, Rushton & Co. 
6,166,000 5 Jan. & July..National Starch deb. 5s..1920 82 Hartshorne & Battelle... ... = ssseeeee 
10,000,000 6 Jan. & July..Pierce Oil conv. deb..... 1924 75 F.S. Smithers & Co..... 78 ¥F.S. Smithers & Co. 
4.252,000 5 Jan. & July..Pocahontas Cons. Col. Ist.1957T 86% Redmond & Co.......... 87% Redmond & Co. 
WSO 66 Apr. & Oct. a ben @& eta. €..00Ge sce 8 §=—« HoH 000s ccccccee *93% John H. Davis & Co. 
7,500,000 5 Jan. & July..St.L., R Mt. & P. Ist, s. £1955 51 Robinson & Co......... 83 ~~ & Co. 
2 480,000 6 June & Dee. ony Sen Chic . yr.sf..1920 SO FE. S. Smithers & Co..... 83 F. S. Smithers & Co 
25,000,000 5 Jan. & July..Swift & Co. Ist......... 1944 95% Babcock, Rushton & Co.. 96 P atten, Choate & Prentice 
3,116,000 6 Feb. & Aug... Victor Amer. Fuel Ist... .1940 whadecne  Waewemea 83 A. B. Leach & Co. 


*And interest 


Equipments 


Amount 


| RAILROA 


Interest 


These are quoted on the basis of yield 





DS 


| Equipments’ 











| offerings have been carefully inves- 


investors and 


| tigated 
These _ invest-- 


| learned 


by shrewd 
attorneys. 


j}ments will interest you 


Write for booklet. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


ROGK 
stand pM KT 


Reprints of our articles published 
Moody’s Magazine 
Sent on request 


L. M. Prince & Co. 


Members N Exchange 
20 BROAD ST. NEW YORK. 





A 
N 
D 


in 


Stock 











/ 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet on Request 


MORRIS & POPE 


Members New York Stock Exchange. 


50 Broad St., New York. 
































Outstanding. Rate Date Company Maturities. At 
$900,000 4 Mar. & Sept... Atlantic Coast Line. ..1915-17 4 a0 
1,625,000 4% June & Dec. De sscvdeessesceu 1915-21 4.50 
6,500,000 4% April & Oct...Boston & Albany 1915-27 5 05 

14,955,000 4% Various Baltimore & Ohio. 1915-23 4.50 
6.073.000 4% Various ..... Buf., Roch. & Pitts. ..1915-29 4.60 
1,875,000 5 Jan. & July..  cseessacdneaee 1915-30 4.60 

16,788,000 4% Various ......Canadian Northern.. .1915 6.50 

750.000 5 June & Dec. a eevbieceeee wen 1915-23 6.50 
12.690,000 4%, Jan. & July..Canadian Pacific..... 1915 ' 8D 
1,750,000 5 Various ......Car., Clinch, & Ohio...1915 9.25 
211,000 4% Various ..... Central of Georgia... .1915- iw 
152,000 5 Mar. & Sept. De atskeedasouwee 1915 1H) 
91,000 4% Various ......Central Vermont ..... 1915-17 6.00 
686,000 5 Feb. & Aug... a Jc ienakdweas 1915-22 6.00 
565,000 414 Various ..Chicago & Eastern I1..1915-17 
2451,.000 5 Mar. & Sept.. 7 dvésaean 2% 
8,400,000 4%, Various ..... Chicago & Ni rthwe st.. 2 
1,652,000 4% Various ......Chi., Ind. & Louisville 23.5 

12,061,000 4% Various ......Chi., Rock lL & Pac..If 27 O75 
6,400,000 4% Feb & Aug...Chi., St. L. & New Or..1915-23 4.70 
7,725,000 5 Various Chi., St. L. & New Or.1915-24 4.70 
1,363,000 5 Jan. & July Clev., Cin., C. & St. L..1915-29 5.20 
6,326,000 4% Various ......Delaware & Hudson...1922 1.50 
9.643.000 4% Jan. & July..Erie ..... 7 
6,714,000 5 Various .... Do OL! 

720,000 1h Feb. & Aug...Hocking Valley ..... 1915-24 4.90 
900,000 5 Feb. & Aug. Do ‘ 915-23 4.4 
941.000 5 Various . Hudson & M: anhattan..1915-21 6.00 
6,400,000 1% Feb. & Aug...Ililinois Central 23 
2,975,000 5 Feb. & Aug. Do Le ae 
850,000 5 Feb. & Aug...Inter. & Great North. .1915-25 . 
1,500,000 1% Jan. & July.. Kanawha & Michigan.1915-24 5.00 
166,000 5 Various .... ee ineesanasdades 1915-17 5.00 
5,465,000 5 June & Dec...Louisville & Nashville..1915-23 4.50 
4,700,000 4% Various .Minn., St. P. & S. S. M.1915-28 4.65 
1,551,000 5 Various ...... Do - P i 
2,228,000 5 Various .....- Mo., Kansas & Texas. . 
2,677,000 5 Various ..... Missouri Pacific ..... 
404,000 1%, Various ......Mobile & Ohio 
1,570,000 5 Various ...... i stisancannl 

53,602,000 4% Jan. & July..New York Cent. Lines. 1916-2 

16,000,000 5 May & Nov...New York Cent. Lines.1915-22 5 
2,490,000 5 April & Oct...N. Y., N. H. & Hart. .1915-2 

970,000 6 May & Nov...N. Y., N. H. & Hart. .1915-2 

10,000,000 4% Feb. & Ang...Norfolk & Western. ..1915-2 5 

22,000,000 4 Various . Pennsylvania ........ 1915-22 4.55 

17,750,000 4% Q. Jan........ De accacecnwedens 1915-23 4.55 

900,000 4% Various ......Rutiand ............. 1915-28 6.00 
3,645,000 5 Various ... St. L., Iron Mt. & So..1915-24 5.50 

308,000 4% April & Oct...St. L. & San Fran... .1915-16 
5,958,267 5 Various ...... SED io wah wd wees eal 1915-23 ... 
2.942.000 5 Various ......St. Louis Southw....1915-24 6.00 
$360,273 5 Various ......Seaboard Air Line. ...1915-23 5.00 

19,905,000 4% Various ...... Southern Pacific ..... 1915-24 4.55 
9,365,000 4% Various ...... Southern Railway 1915-25 4.95 
6,366,000 5 Various ...... Tn ocesetchiacnee 1915-24 4.95 
1412,000 5 May & Nov... Virginian Railway -1915-18 4.87 















































Bid for——— ———_——_Offered— 
By At By : — _ 
Coggeshall & Hicks....... 140 Bull & Eldredge. NEW JERSEY SECURITIES 
i ea ee he 4. 0 Bank, Insurance 
alla = ( oggeshall & Hicks. Public Service 
Bull @ Bidredee......... 44 “ Municipal 
BO FS aaa 4.45 J.S. RIPPEL, 756 Broad Street 
“ honda 5.70 Bull & Eldredge Newark, i. J. 
barat wah 5.7 TELEFHONE 3250 MULBER 
Coggeshall & Hicks....... 4.80 = a Mi stare careus 
ii ca 5.00 Coggeshall & Hicks. 
Bull & Eldredge......... 465 Bull & Eldredge. 
a saererbncuercs 165 “ Kresge-Woolworth 
o esnenenss 6.00 . Authoritative Circulars 
mnt. | Gemeee on Request. 
“eee eeee eee eee 6.00 
Coggeshall & Hicks...... 1.20 Coggeshall & Hick Charles E. Merrill & Co., 
etn 4.80 " Seven Wall Street, New York. 
full & Eldredge......... 5.75 Bull & Eldredge 
Coggeshall & Hicks....... 4.62 - 
IE, ob canis 4.6 : ; = R bli R’ . 
‘ ni 5.00 Coggeshall & Hicks epublic R’way & Light Com. & Pf. 
Bull & Eldredge......... 140 Bull & Eldredge Western Power Com. & Pf. 
Coggeshall & Hicks....... = Coggeshall & Hicks Pacific Gas & Electric 
Bull @ Eldredge......... 1.40 Bull & Eldredge. Utah Securities Stuck and Notes 
iia PPR 4.00 r HATCH & STEELE, 
NR hii capes a ' 25 Broad Street. 
, (‘ia RNR oa oggeshall & Hicks. Telephone Broad 5195. 
wTUcTTT Tet » ne é - 
te 6.00 “ a 
Coggeshall & Hicks...... = ee WANTED OFFERINGS 
ee ers: 25 a Providence Securities 
Bull & Eldredge......... ano : 4s, 1957 
eeeeeeees i ‘ 
- ; -»-. 5.50 Bull & Eldridge. MILLER & CO. 
- =i ope te 5.50 2 || Members New York Stock KE 2. 
a Tee 4.0) Coggeshall & Hicks. | “9 Broadway, ew Y rk Coe 
ite 4.90 “ 
Coggeshall & Hicks...... 4.90 “ wae 
i i CP 4.30 “ ies Motor Com. & Pfd. 
seathea = 7 Lawyers Mortgage Co. 
s oseeue ee S Sulzberger & Sons 7‘ Pfd. 
z Nitthadl ann rn Aetna Explosives Cun, & Pfd. 
aiaead 4.25 “ J h B h & C 
Bull & Eldredge eocee D.OO Bull & Eldredg 0 in t urn am 0. 
a rivate ire te All Markets 
ee! 5.00 “ , 
-<tesad ik De 6.00 e 115 Snetuty. Tel. Rector 9876. New York. 
eteena ed Socescese CBD “ Pal 
Bull & Eldredge......... 5.25 : 
Coggeshall & Hicks....., 4.80 Coggeshall & Hicks, Electric Boat Co. 
“ niegees, 445 “ Common & Preferred 
ms eee ae, eee 4.70 + 
“ wa ae yy 4 Hartshorne & Battelle, 
Bull & Eldredge........ 4.75 Redmond & Co. ab beens Oe ee ere Stock echanae. 
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Amount Interest ——Bid for——— Offered 
Outstanding. Rate. Date. Issue. Maturities. At By At By 
$5,000,000 6 June & Dec...Argentina ....... Dec. 15,'15 101% Swartwout & Appenzellar 101% Mann, Bill & Ware 
| 5,000,000 6 June & Dec... Ps inane nee Dec. 15,16 100% 100% Swartwout &Appenz 
5,000,000 6 June & Dec... so otswaikcenle Dee. 15,’17 100% 1OUFK 
ead. Gk Lstnwdncnmankea Cuba Internat. of 1905....... 80 Miller & Co... ..ccccccce 91 Miller & Co. 
50,000,000 5 Apr. & Oct...French Republic..April, 1916 98% Mann, Bill & Ware..... 98% Mann, Bill & Ware 
10,000,000 5 Jan. & July..Germany ........« Jan 1916 Babcock, Rushton & Co. 98 Babcock, Rushton & 
5,000,000 6 June & Dec...Sweden .........- Dec., 1916 << Swartwout &Appenzellar 100 Bull & Eldredge 
5,000,000 5 Mar. & Sept...Switzerland......March, 1916 {1% Mann, Bill & Ware..... {9% “ 
5,000,000 5 Mar. & Sept... De asvsedeent March, 1918 {16 - @ ogaieien 97% Mann, Bill & Ware. 
5,000,000 5 Mar. & Sept... BAR csecnnedeue March, 1920 9% #$j‘“ j— —§ geeece 96% Bull & Eldredge 
12,715,000 5 Apr. & Oct...Quebec, Province of...... 1920 98144 Bull & Eldredge........ "4 " 
6,900,000 5 June & Dec...Montreal, City of...Dec., 1917 %9 eS” CFeitirenhnke 100 - 
57,000,000 6 Mar. & Sept...New York, City of.Sept.1,°15 1005 © ne enews 100 11-16 Salomon Bros. & H 
18,500,000 6 Mar. & Sept... DO: csndassaas Sept. 1, 16 1029-16 Mann, Bill & Ware... 1025 Bull & Eldredge 
25,000,000 6 Mar. & Sept.. DO vcccvesces ste. 1, “1 108% . 104% Mann, Bill & Ware 
Notes RAILROADS Notes 
Amount -——Interest—— ———-Bid for — Offereda————— 
Outstanding. Rate. Date. Company. Maturities. At By At By 
$20,000,000 414 June & Dec...Balt. & Ohio 4%s..June 1, foe 99 7-16 Salomon Bros. & H’zl’r 999-16 Salomon Bros. & I 
20,000,000 4% June & Dec... ORES rn? June 1,’ 9S*, Bull & Eldredge....... 98% Bull & Eldredge 
52,000,000 6 Mar. & Sept...Canadian Pacific..Mar. 2, 24 102% Swartwout & Appenzellar 1024 Salomon Bros. & Hut 
83,000,000 5 June @ Dec...Chesa. & Ohio...June 1,’19 $114 Salomon Bros. & Hutzler. 91% % 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,’°15 1003-16 Mann, Bill & Ware... 100% Mann, Bill & Ware 
4,550,000 5 Apel & Cet... .Mwie .ccccccccccs Oct. 1,°15 1009-16 “4 100% as 
13,500,000 5% April & Oct... Be: x de-neeere Apr. 1,’1¢ %9% Bull & Eldredge........ 995-16 “ 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,’15 100% Mann, Bill & Ware..... 1011-16 “ 
1 7,500,000 5 June & Dec...L, Shore & M. S..Dec. 1,715 10013-16 ee 101 Salomon Bros. & H 
7,500,000 5 June & Dec... De oteakecian Sep. 1,°15 1007-16 Salomon Bros. & H’zl’r 1009-16 “ 
20,000,000 6 May & Nov...N. Eng. Nav. Co..May 1.°17 96%, Swartwout & Appenzellar 96% Mann, Bill & Ware 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,’15 1001%4 Salomon Bros. & Hutzler. 100% Salomon Bros. & Hut 
20,000,000 5 April & Oct... SOR ocinen baci Oct. 1,°15 1009-16 Mann, Bill & Ware. 100% Mann, Bill & Ware 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’16 100% Salomon Bros. & Hutzler.100 13-16 Sal’m'n Bros. & H 
86,827,000 31% June & Dec... Pennsylvania conv..Oct. 1,°15 1003-16 “ 100% Bull & Eldredge 
6,000,000 5 Mar. & Sept...Seaboard Air L..March,1916 99% B ull & Eldredge........ 100% “ 
5,000,000 5 Feb. & Aug...Southern Ry..... ee £.°30 100  j©  —— “(bnbicacs . 100% “ 
10,000,000 5 Mar. & Sept.. Do ..........-Mar. 2,’17 98% Mann, Bill & Ware...... 98% Mann, Bill & Ware 








Notes 











Interest—— 




















Amount 
Outstanding. Rate. Date. 
$2,200,000 6 Feb. & Aug.. 
40,000,000 5 Jan. & July. 
14,000,000 5 Jan. & July. 
3,500,000 6 June & Dec.. 
5,000,000 6 April & Oct... 
5,000,000 6 June & Dec... 
7,500,000 5 Mar. & Sept... 
3,500,000 6 Jan. & July. 
2,600,000 5 Jan. & July.. 
16,327,000 6 Mar. & Sept.. 
6,000,000 6 Mar. & Sept... 
| 
| 
Notes | 
| 
Amount ——Interest- 
Outstanding. Rate. Date. 
$1,000,000 5 Mar. & Sept... 
2,012,120 6 Mar. & Sept.. 
16,000,000 5 Mar. & Sept... 
9,000,000 4% Jan. & July.. 
20,000 000 5 Feb. & Aug... 
10,000,000 5 Mar. & Sept.. 
4,400,000 6 Mar. & Sept.. 
12,000,000 6 May & Nov... 
640,000 5 June & Dec... 
4,000,000 5 Jan. & July.. 
10,000,000 6 April & Oct... 
2,720,000 5 Apr. & Oct.. 
Stocks 
. Amount Dividend 
Out- Per Pe- 
standing. Cc. riod. Date. 
$3,500,000 *4% S Jan. 1,’15.. 
3,200,000 3 S Jan. 1,°15.. 
14,000,000 1% Q June 1,’15.. 
1,700,000 4% S Mar. 1,’15.. 
1,022,900 2% S Jan. 1,’15.. 
6,000,000 1 QaApr. 1,°15.. 
2,100,000 214 Q Apr. 1,’'15. 
12,000,000 2 Q Apr. 15,’15.. 
15,006,000 1% S Feb. 1,’15.. 
2,200,000 2% S May 1,’15 
1,000,000 2% S May 1,’15. 
589,110 4% S Jan. 1,°'15. 
350,000 2 QaApr. 1,’15. 
428,500 3 S May 1,’15. 
11,237,700 1% Q June 1,’15. 
14,560,400 1 Q June 1,’'15. 
eee 3 8S Jan. 1,°15. 
1.211.250 2 QaApr. 1,'°15. 
2,401,950 1% S Apr. 1,’15. 
1,800,000 2 Q May 20,'15. 
5,078,275 4 S Apr. 1,15. 
1,350,000 2 S Apr. 5,15. 
$1,000,000 4 QaApr. 1,’15. 
300,000 1 QJune 1,’'15. 
300,000 5 S Feb. 1,’'15. 
2,000,000 1.60 Q Jun. 10.'°15. 














.B’klyn Rapid Tr.. 
RB 8 
. Mid. 


ons 


.Utah Securities... 











PUBLIC UTILITIES 


Notes 








Company. Maturi 


Power & Lt.Aug. 
July 1, 
July, 
June, 


Am. 


Elevated Rys.. 
West Util, col. 
Tram. & P.. 
States Pow..June l, 
C. of N. J..Mar., 
of N. IIL..July 1, 
Ry. & Light...1! 
Sept. 15, 


Mont. 
North. 
Pub. Serv. 
Ser. C. 
Republic 


West Penn. Trac.Mar. 1, 


ty. 
"21 
‘18 


1916 
1916 
April, 1917 


17 
16 


"16 


116 
> 


1917 














Company. Maturi 


American Bank Note..Mar., 


ty. 
16 


Amer. Rolling Mill...Apr., 18 
BD vccvcnstveeesad Apr., 19 
DOD. o<:s0:cte sane Apr., '20 
Am. Tobacco scrip..Sept. 1, 15 
Anaconda Copper..Mar. 1, ‘17 
.General Rubber..... Dec., '18 
Int. Harvester....Feb. 15,’18 
Lack. Steel. ..:.<... mee. 17 
Sulzberger & Sons... Mar., 16 
United Fruit........May, 17 
EO sccaswcreeses May 


,'18 


At 
MY 

100% 
94, 
YSl, 
oS 
99% 

100% 
I9% 
99 
T8% 


9D 


Bid for 





By 
& C. Randolph 
Mann, Bill & Ware 
Bull & Eldredge 
A. H. Bickmore & Co. 
Bull & Eldredge 
Montg’y, 
Bull & Eldredge 
A. H. Bickmore & Co.... 
Montg’y, 
E. & C. Randolph 
A. B. Leach & Co 


EK. 


INDUSTRIAL AND MISCELLANEOUS 








Bid for 

At By 

100% Dominick & Dominick... 
100 9-16 Mann, Bill & Ware... 
100 11-16 “ cee 
98 Bull & Eldredge....... . 
955, neal a al ° 
97! Kean, Taylor & Co..... ° 
99% Bull & Eldredge....... e 
101% Salomon Bros & Hutzler. 
981% Mann, Bill & Ware...... 
94% Bull & Eldredge........ 
9814 ~~ Ue eel 
100% Mann, Bill & Ware..... 





GUARANTEED ISSUES 


Clothier & Tyler. 


Clothier & Tyler 


——Offered 





At By 
971%, E. & C. Randolpt 
100% Bull & Eldredge 
96 = 
101 A. H. Bickmore & Cc 
9S*, Bull & Eldredge 
100 Montg’y, Clothier & T 
100% Bull & Eldredge 
101 A. H. Bickmore & Co 
99% Montg’y, Clothier & 
79% E. & C. Randolp h 
98, A. B. Leach & Co 
Notes 
Offered- - 
At By 
100% Dominick & Domin 
100% Mann, Bill & Ware 
100°4 Salomon Bros. & H 
98% Bull & Eldredge 
99% Swartwout & Apper 
9S% Mann, Bill & Wars 
100 Bull & Eldredge 
101% Salomon Bros. & Hut 
9874 Mann, Bill & Ware 
95% Bull & Eldredge 
100 = 
Mann, Bill & Ware 


100%, 





.Christ. & 10th Sts. 
S. & C.pf.(C.,C.,C.& St.L.) 
.Cleveland & Pitts. 
.Cleve, & Pit. Bet. Stk. 


.Cin., 


.Com. Union Tel. 
.Day. & Mich. pf. 
. Day. 
.Del. & Bound Brook (P. 
(P., B. & W.) 
(L. 8.) 


.Delaware R. R. 
. Detroit, 
.Eighth Ave. (Met. St. Ry.)... 


.Em. & Bay States Tel. (W. U.) 


Brooklyn City 
Canada Southern (Mich.Cen 


(M. 


& Mich. c. 


Hills. & S. W. 


-Erie & Kalamazoo (L. 8.).. 
.Erie & Pittsburgh (Penn.). 


Security. 
Alb. & Susquehanna (D. & H.) 
Alleg. & Western (B., R. & P.) 
Am. Tel. & Cable Co. (W. U.) 
Atlanta & Char. A. L, (So.Ry.) 
Augusta & Sav. (C. of Ga.).. 
Beech Creek (N. Y. C.)...... 
-B’way & 7th Ave. (M. St. Ry.) 


(B’klyn H.)... 


t.) 


.Catawissa Ist pf. (Phil. & R.) 
-Catawissa 2d pf. (Phil. & R.) 
-Cayuga & Sus. (D., L. & W.) 


St.Ry.) 


(Penn.)... 
(Penn) 
(Com. Cable.) 
(C., H. & D.) 
(C,, H. & D.) 
& R.) 


At 
251 Ip 
125 
bO% 
185 
100% 
SS 
171 
171 
57 
108 
108 
196 
120 


158% 
Soy 
100 
180 
75 
177 
168 
8&8 
275 
65 
192 
130 





Bid for. 





By 
Alexandre & Burnet 
A. M. Kidder & Co 
Alexandre & Burnet..... 
A. M. Kidder & Co 
Alexandre & Burnet 


Jos. Walker & Sons..... 
Alexandre & Burnet 
A. M. Kidder & Co 
Jos. Walker & Sons..... 
Alexandre & Burnet 


Jos. Walker & Sons..... 2 


A. M. Kidder & Co 
Alexandre & Burnet..... 


A. M. Kidder & Co...... 
Alexandre & Burnet..... 
A. M. Kidder & Co...... 
Alexandre & Burnet..... 
n coece 
‘ ’ seeee 

con 
@eer 








Stocks 





At By 

258 Alexandre & Burnet 
130 - 

62 A. M. Kidder & CC 
18914 Alexandre & Burnet 
103 . 

9) Jos. Walker & Sons 
175 Alexandre & Burnet 
174 = 

60 Jos. Walker & Sons 
110 Alexandre & Burnet 
110 = 

AW) A. M. Kidder & Co 
130 . 

137 Alexandre & Burnet. 
160% = 

92 - 

110 <A. M. Kidder & Co 
185) =6Jos. Walker & Sons 
SO “ 

182 er 

170 = 

90 <A. M. Kidder & Co. 
305 Alexandre & Burnet. 
70 3 

200 = 

135 Jos. Walker & Sona 


le 


of our CORPORATION 
SUMMARY with which it 
is uniform. It enables you 
to obtain at a moment’s notice 
a record of all purchases of 
municipal bonds at public sales 


for the previous years. It sum- 
marizeé he contents of all dealers’ 
circular advertisements as well 
as all be sted in the daily sheets. 
e about this service? 
rHI rIONAL QUOTATION 
BUREAU, 
66 Libe treet, N. Y. Cortland 845-6 
W. C. Coles & Se. 
ORS TI 
ACKERMARN & COLES 
61 Br N. Y. City 
cialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


y. | Rector 





Du Pont Powder 

Hercules Powder 

Atlas Powder 
Jose phthal, Louchheim & Co. 


ork Stock Exchange 


K 


oadway, New York 
one Rector 9300. 





Atlas Powder 

Aetna Explosives 
Du Pont Powder 
Hercules Powder 


ERNEST SMITH, 


t Yel. Bread 974-5. 











Niles Raieet Maal Rian i Pfd, 

Hendee Mfg. Com. & Pfd. 

Savage Arms 

Colts A 
“ Gwynne BRotHers 


25 Broad St., N. Y Phone 3232 3232 Broad 


STANDARD 


SUBS EN BLOC 
OLD STOCK 


Arms 


SUBSIDIARIES 
FRACTION: 


CARLH PFORZHEIMER&CO, 


Broad S8t., 


Amer. Tobacco 


er Securities 


OUGHT AND SOLD. 


RICHMOND & MYLES 


York —. Exchange 
BROAD 8% 


New 


THE HOME 


Insurance Company 
pi john 4960. 56 Cedar St., N. Wy 
ELBRIDGE G. SNOW, President. 
FLIRE—A BILE—TOURISTS’ BAGGAGB 
I 1 lca 
INSU RE 
RE MAIL SHIPMENTS OF 
BONI t RRE NCY, SECURITIES. 
[ reign at maderate Rates, 


Y ry 

JOHN E KING 

FIRE INSURANCE 
iM STREET, NEW YORK 
igton Fire Insurance Ce,, 
Washington. D. C. 

ya Fire Insurance Co., 
P hoenix, Arizona. 


O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 


4 e, Marine, Plate Glass, Acck 
jent, I Hez - ~ gaa Automobile, 


P 
3oRm. 


76 
68 N, 


MITER CTATES PAC 


“dson S.I esic 


(iL JIA (J UU Cu 


|. - BO’ Maiden Lane, New York. 








84 
The Ar 


WiILT.! 


The Ari 





| O. 








4 ary. 
WILLIAM STR Er. EW 
70 HUDSON ST... HOBOKEN. Ne 
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New York, Monday, June 28, 1915 























a ke | 
| - Y 2 
Stocks | | GUARANTEED ISSUES—Continued | Stocks 
| 

Amount oe Dividend —— 

Out- Per Pe Security. — Bid for = ———_Offered -_—— 
standing. Cc. riod Date. At By At By 
$2,291,416 2% S Mar. 53,°15..Ft. W. & Jackson pf. (L. S.) 120 A. M. Kidder & Co..... « 133 Alexandre & Burnet. 

748,000 4%Q May 1,'15..42nd & Gr. St. Ferry (M.S.R.) 245 Alexandre & Burnet.... 270 aa 

367,000 1% S May 1,'15..Franklin Telegraph (W. Un.) 13 ” 48 = 

4,200,000 3 Q Apr. 15,'15..G.R. R. & B. (L. & N. &AC.L.) 245 " oose ae = 

2,444,400 1% Q Apr. 1,'15..Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co...... 116 A. M. Kidder & Co. 

2,967,000 1 S Feb. 28, '15..Hart. & Conn. West. (C.N.E.) 28% Alexandre & Burnet a Jos. Walker & Sons. 
10,000,000 2 S Apr. 1,°15..1l. Cent. leased line (Ill. ©.) 73 Jos. Walker & Sons..... 78 Alexandre & Burnet. 

1,929,200 2 S$ Jan. 1,°15..I1. & Miss. Tel. (West. Un.) 65 # Alexandre & Burnet.... 70 9 

1,015,400 144 Q Apr. 1,'15..Internat.-Ocean Tel. (W. Un.) 100 - -eee 103. A. M. Kidder & Co. 

2,000,000 1% S Mar. 1,'15..Jack,, Lan. & Saginaw (M.C.) 81 A. M. Kidder & Co..... - %&5 Alexandre & Burnet. 

1,500,000 1% Q Apr. 5,'15..Joliet & Chicago (Chi. & Alt.) 120 ™ denne: ae A. M. Kidder & Co. 
610,000 2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. 8.) 125 Jos. Walker & Sons..... 130 Jos. Walker & Sons. 

15,000,000 1 QaApr. 1,°15..K.C., Ft. S.&M. pf.(S.L.4&8.F.) 63 A.M. Kidder & Co....... 67 ° 

1,750,000 1% Q May 1,’'15..K. C., St L. &Ch.pf. (Ch.&Alt) 100 ' sae 7 
10,750,000 1 Q Apr. 1,°15..Lack. R. R. (D., L. & W.) 91 ™ eeeee 92% Alexandre & Burnet. 
4,143,000 2 Q Jun, 10,'15..Little Miami R. R. (Penn.).. 200% Alexandre & Burnet.... 202 A.M. Kidder & Co. 

329,000 3% S Feb. 1,'15..Louis. & Mo. Riv. pf. (C&A.) 110 A. M. Kidder & Co...... 120. Jos. Walker & Sons 

661,850 2% S Jan. 1,'15..Mahoning Coal R. R. pf. (lL. 

Ss & ° eae rr 103 Alexandre & Burnet.... 105 . 

60,000,000 1% Q Apr. 1,°15..Manhattan Ry. (Inter. R. T.) 124 Jos. Walker & Sons..... 126 Alexandre & Burnet. 
11,169,600 2 S Apr. 1,'15..Minn., St. P. S. S. leased lines. 75 © a0eee. Gan - 
900,000 2 SS Jan. 1,'15..Mobile & Birming. pf. (South.) 65 Alexandre & Burnet..... 70 . 
6,017,000 2 S Apr. 1,°15..Mobile & Ohio (Southern)... 65 as atin tae “ 
15,000,000 3% S Jan. 1,°15..Morris & Essex (D., L. & W.) 165 sa coe 1 = 
221,000 2 S May 1,°15..Morris & Es. ext. (DL. & W.) oe 94 - 

— 750 3% S Jan. 1,'15..Nashville & Decatur (L. & N.) 180% * ecceee 1584 Jos. Walker & Sons. 
350,000 2% S Apr 1,°15..N. Y..B. & Man. Be. pf. (L.L) 106 . 112 2 

112,300 3 S Jan. 1,°15..N. Y. Mutual Tel. (West. Un.) 100% A. M. Kidder & Co..... - 108 A. M. Kidder & Co. 

8,656,050 5 S Jan 1,°15..N. Y. & Har. (N. Y. C.&H.) 350% Alexandre & Burnet..... 3600 ™ 
10,000,000 1% QaApr. 1,'15..N. Y.,Lack. & W. (D., L. & W.) 114 A. M. Kidder & Co...... 116 Alexandre & Burnet. 

800,000 2 Q Apr. 15,°15..Ninth Avenue (Met. St. Ry.) 140 Alexandre & Burnet..... 150 ” 

1,000,000 1 Q June 1,°15..Northern R. R. of N. J. (Erie.) SO A. M. Kidder & Co...... 85 A. M. Kidder & Co. 
27,077,150 4 #4=S Jan. 15,'10..Northern Central (Penn.).... 168 Jos. Walker & Sons..... 172 Jos. Walker & Sons. 

2,500,000 3 S Jan. 1,°15..Northwestern Tel. (West. U.) 110 A. M. Kidder & Co...... 112 A. M. Kidder & Co. 

1,320,400 4%, S Feb. 20,'15..Oswego & Syra. (D.,L.& W.) 200 ™ siemes: ae ‘ 

2,000,000 2 S Jan. 1,’'15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet..... 70 Alexandre & Burnet. 
630,000 4 S Jan. 2,'15..Paterson & Hudson (Erie)... 150 A. M. Kidder & Co...... 155 Jos. Walker & Sons. 
298,000 2 S Jan. 1,°15..Paterson & Ramapo (Erie) 90% Alexandre & Burnet..... 100 * 

10,000,000 1% S Apr. 1,'15..P., B. & L. E, c.(B&LE&a@c.) 59 A. M. Kidder & Co...... 62 A. M. Kidder & Co. 

2,000,000 S&S S June 1,°15..P., B. & L. E. pf.(B.& L.E.&C.) 121 Alexandre & Burnet.... 128 o 
19,714,286 1% Q Apr. 6,'°15..Pitts, Ft. W. & Chi. (Penn.) 157 ” 160 Alexandre & Burnet. 
62,456,300 1% Q Apr. 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 cone TEE 

3,059,050 3 8S Jan. 1,'15..Pits., McK. & Young. (L. S.) 125 ee 129 = 

2,100,000 1% QJune 1,'15.. Pitts. Y. & Astha pf. (Penn.) 155 . eoe+ 160 A. M. Kidder & Co. 
10,000,000 4 #S Jan. 2,'15..Rensselaer & Sara. (D. & H.) 170 A.M. Kidder & Co...... 171 Alexandre & Burnet. 

255,700 1% Q May 15,’'15..Rutland & Whitehall........ 122 et ne +. © pln 130060 A. M. Kidder & Co. 

450,000 3% S Jan, 15,'15..Saratoga & Schenec. (D. & H.) 157 Alexandre & Burnet.... 100 Alexandre & Burnet 

908,550 3 S Mar. 4,'15..Sharon Railway (Erie)...... 105% - 113 A. M. Kidder & Co. 

2,000,000 1% Q Apr. 10,'15..Sixth Avenue (Met, St. Ry.) 115 A. M. Kidder & Co...... 119 Joseph Walker & Sons. 
558,575 2%, S Apr. 1,'°15..South. & Atlantic Tel. (W. U.) 87 Alexandre & Burnet.... 94 aa 

5,191,100 2% S Jan. 5,'15..Southw. of Ga. (Cent. of Ga.). 101 ' 102 A. M. Kidder & Co. 

2,490,000 oO S Jan 1,°15..St. L. Br. lst pf. (T.A.of St.L.) 107 A. M. Kidder & Co...... 113 ae 

3,000,000 1% 8 Jan 1,'°15..St. L. Br. 2d pf. (T.A.of St.L.) 51 a ad a a 55> Joseph Walker & Sons. 

1,250,000 3 S Jan. 1,°15..Tun. R. R., St. L. (T.A.of S.L.) 107 Alexandre & Burnet.... 113 Alexandre & Burnet. 
600,000 4% Q May 1,'15..Twenty-third St. (M. St. Ry.) 245 ” 2h) Joseph Walker & Sons. 

21,240,400 2% Q Apr. 10,°15..Un. N. J. R. R. & Canal (Pa.) 222 A.M. Kidder & Co...... 224 Alexandre & Burnet 

4,000,000 3 #S May 1,'15..U., Che. & Sus. V. (D,.L.€W.) 155 Joseph Walker & Sons... 13814 es 
750,000 2% S Jan. 1,°15..Valley R.R. (N. Y.)(D..L&Ww.) 112 Alexandre & Burnet.... 116 - 

1,800,000 314 S Apr. 15,'15..Warren R. R. (D, L. & W.) 157 A. M. Kidder & Co...... 160 A. M. Kidder & Co. 


*In addition to 
@ year. fin 


__ 


the semi-annual dividends an annual payment of $3.45 is made, 


addition 2 per cent April and October, 


Stocks 


Amount 
Out Per 
standing c 


$1,500,000 14 
5,000,000 = § 

20000 6 

200,000 3 
500.000 3 
2250000 2 
5.000.000 5 
8.000.000  2Y 
25,000,000 





2.550.000 
1,000,000 4 
300,000 


100,000 4 
25,000,000 2 
3,500,000 1 
1OO.000) 2h 
VOAO O00 > 


10,000,000 7 
750,000 > 
200,000 10 
200,000 10 


SOO O00 2 
0000, 000 » 
2.050,000t 8 
1,000,000 3 
6,000,000 > 
2,000,000 t 
2,000,000 2 
1,009,000 1 
2,000,000 8 
1,000,000 4 
foo.000) 20 


500,000 2 
5,000,000 1 
1,000,000 3 
1,000,000 3 
1,000,000 3 

200,000 : 
1,500,000 5 

200,000 3 
1,000,000 4 

200,000 6 

100,000 10 


*Including 2% 





is paid semi-annually in 








| BANKS 


| 





Dividend —— 
Pe- Security 
riod Date. 

& Jam. FHS. .AMGTICN cc cccccccccesccccess 
S May 1,'15..American Exchange ........ 
Q May 1,'15..Bowery ° ececeseccccose 
S Jan 2,°15..Butchers & Drov. Nat. ($25). 
Q Apr. 1,°TR. . Century ..ccccccccccccese ces 
Q Apr 1,°15..Chatham & Phenix.......... 
Q Apr 1, '15..Chase OP rr Tet re eT Te TT 
BB May 1,°15. .Chemical , os6 46000606 
S May 1,°15..City (National) 

Q Apr. 1,'15..Citizens’ Central Nat........ 
Q Apr 1,'15..Coal & Iron Nat cocccsececee 
S Jan ee Ry rer eer ee eT 
Q Apr h, *RS. Cohomiad .cccsctcscce eeccces 
Q Apr 1, °15.. Commerce 2b6Ee Ree e eee 
Q May 1,°15..Corn Exchange .....ccccccee 
Q Apr 1.°15 Fifth Avenue 

Q Apr. 1,°15..Fifth Nationa 

Q Apr 1,°15..First Nationa , 

S Feb 1,°15..German American (37) 

S Jan 2. '15..German Exchange 

S May De NOE, kccwcaesdsweeeenes 
Q Apr Re Se Pree TCT ee Te 
Q Apr i ee OT scctanosnasvesées 
S Jan = 45. . Manhattan (900) <.scéoocicce 
Q Apr 1,°15..Market & Fulton.....ccccceces 
Q May 11,'15..Mect & Meta 

S Jan 2,'15..Merchants’ Nat. ($50)........ 
@ Age. 13, °30..Moetropolitam ....cccvces e 

& A By ees MOOD oc ccciesvceccssioos 
8S Jan. 2,°15..New York (N. B. A.)...ccccee 
S Apr. 15,°15..New Y Produce Exch 

S Jan = io New Y ( Nat 

Sa By eee OS Gk occ tccscecesces 
Q Apr me OP BT errr rrr rr Te 
Q Apr 1,°15..Seaboard National.....cccee- 
QW Apr 1,'15..Second National 

S Feb 1, 15. . Security dibhee6ebdbeeebéaue 

° s¢ Sherman 

8S Jan. 2,'15..State 

S Feb. 1,'15..Twenty-third Ward eore 
S Dec. 31,'14..Union Exchange National. . 
eh ee CC MOOR. cc cccvceseononse ° 
S Dec. 31, '14. . Yorkville TRETTTTIITT TTT TT 
extra. ftIncluding 1% extra. 


—-Bid for—— 





bringing total paid on the stock up to $12.45 
bringing total for year up to 14 per cent. 


Stocks 


——Offered————— 


At By At 
DDO P. B. Geremeie...ceccsce DOD 
200 John Burnham & Co. POD 
100 a O68 «4.6 
120 P. B. Grannis. ....cccceoce 125 
165 John Burnham & Co.... 170 
1s2 a cooe 185 
mre) ee Th Genes cocckacs . OT0 
ne ee eoe 405 
SO Mann, Bill & Ware 30 
Liss P. BE. Grannié....ccccee 16S 
16 i (RR ee 1d 
ee eee ee 
1) Mann, Bill & WwW: Os cede aon 
1tis} P. E. Grannis.. one Bae 
SOO John Burnham & Co.... 308 
aw) P. FE. Grannis.. en 
250 John Burnham & Co.... 300 
Sud Mann, Bill & Ware..... STO 
10 ‘ oe 130 
uSO P: T. Greets. vc cscacs 110 
25 Mann, Bill & Ware.. mo 
Loo « ° See 
nay P Hi Gremeie. cic cacane 615 
my Mann, Bill & War 310 
40 as cooce SOU 
245 - eeee M4 
Is4 P. EE Geemtit.ccocecaes ISS 
170 John Burnham & Co 180 
Ow P. E. Grannis... Hv 
STD Mann, Bill & Ww 0 
15 Po. Ti. OI. cditicscicwe 1d 
725 Mann, Bill & Ware...... SOO 
20) P.. EK. Grannis 210 
Oy ‘ 1D 
I me icin ae 
90 Mann, Bill & Ware.... 430 
Co0" > , MER. « » knadad cele SO 
125 P. EK. Grannis 130 
125 Mann, Bill & Ware..... 140 
100 e acee aan 
I3>) «6P.. B. Grannis.......... 140 
100 Mann, Bill & Ware...... 125 
540 P. B. Grannis.......... 660 


Mann, Bi 


By 
Bill & Ware. 
Burnham & Co. 


Mann, 
John 
Mann, Bill & Ware 
Grannis 
Burnham & Co. 


P. E 
John 
P. E 
Mann, 


Grannis. 
Bill & Ware 


John Burnham & Co. 
Mann, Bill & Ware. 
John Burnham & Co. 
Mann, Bill & Ware 

P. E. Grannis 

P. E. Grannis 


& Ware. 


P. E. Grannis. 
Mann, Bill & Ware. 
“ 

P. E. Grann 

Mann, Bill & Ware. 
P. E. Grannis 
Mann, Bill & Ware. 
P. E. Grannis 


John Burnham & Co. 
Mann, Bill & Ware 


P. E. 
Mann, 


Grannis. 
Bill & Ware. 


| CONSOLIDATED STOCK 
Hig | EXCHANGE 










































"| Week Ended June 26, 1915. 
Sales. Open. High. Low. Last. 
250 Alaska G. M. 38 38144 37% 38 
330 Allis-Cha Mfg. 18% 18% 17 17% 
8,110 Amal. Copper. 75% TO% 73% 75 
350 Am. B. Sugar. 50 52 48% 50 
7,060 Am. Can 447, 46% 43 45% 
310 Am. C. & Fy. 45% 56% 52% 1% 
30 Am. H. & I 7 7% 7 7 
490 Am. Ice Se 30%, BLA 29 29% 
2.570 Am. Loco 1% + 49 1% 
10,200 Am. S. & R.. 80 82% 78% TY% 
10 Am. Sug. Ref.109 109 109 109 
1,050 Anac. C. Co hk, 37 ly, 5% 
90 A., T. & S. F.100% 101K 101h% 
4,950 Baldw Loco. 67% 60% 67% 
210 Balt. & Ohio. 774% 78 17 
20 Beth. Steel 168 168 i68 
100 B’klyn R. T 89, 89% Bly 
20 Calif. Pet 14% 14% 14% 
5,030 Can. Pacific .153 153 148% 
2,790 Cent, Leather. 41% 42 40%, 
180 Ches, & Ohio. 35 40% yy 
420 Chi., Mil. & 
St. Paul 0 92% 9 90% 
2,320 Chi., Rock 
Island & P.. 17% 18% 15% 16 
190 Chino Cop 45% 45 do 46 
980 Col. F. & I 74 a Sh 31% , 
150 Corn Pr, Ref. 15% 15% 14% 1 
970 Crucible Stee Ob. $1) 28% OM 
1,200 Dist. Se 28 28%- 25% 2 
1,89 Erie 264 27, 26 27 
120 Erie Ist pf 40% 42 40, 41% 
.710 Goodrich Co.. 51% 53 5O% 862452 
10 Gt Nor. pf..119 119 119 119 
280 Gt. Nor. ore 37% ITY 35% Sy 
1) Guggen. Expl. 64% HA% 62% 62% 
60 Inspir. Cop 11% 11% OK 0% 
3,500 Inter.-Met Vv. 
tr. ctfs 22% 
360 Inter.-Met. pf. 76 76 
2) Kan. City Co. 25 25 
340 Lehigh Val 1444 142% 
90 Maxwell Mot. 45% 401 
420 Mex. Petrol 75 744 
i) Miami Copper. 26% 26 
950 M., K. & T.. 12 10% 
2,760 Mo. Pacific. 11 7% 
10 N. E. & S 18% 18% 
30 Nat. Lead 63 Bi% 
20 Nev. C. Cop 15 15 
720 N. Y. Central. 88% %0% 88% BU 
590 N.Y..N.H.&H. 62% 66% 62% 64, 
80 N.Y., O. & W. 30% 10% 2% 2H, 
90 Nor. Pacif 107% 107% 107 LOT% 
4,100 Pacific Mail.. 29% 361 2% 3M 
120 Penn. R. R 106% 107% 106% 106% 
340 Pr. St. Car 50 5OL, 47% 49 
20 Ry. St. Spring 33% 4 33% 34 
1) Ray Con, Cop, 24 24 24 24 
HS Reading 144 150% 148% 150 
Rep. I. & S. 29% mY, 2Y IY 
30 Rumely(M.)Co. 5% OM 5% 5% 
1,070 Se. Pacifi 88 7 885, 
90 So. Railway 16% 16% 
1,390 Stu’b’k’r Co 76% 79 
520 Tenn. Copper. 377% IT% 
480 Third Ave o+ 5 
12,390 Union Pacific. 127% 128% 
10 U. S. Ind. Al. 58% 8% 58% mM, 
12,320 | S. Rubber. 65 65% 51% 1% 
66,730 U. S. Steel 6% 61% 59% 61% 
40 U.S. St 09% 100% 109% 109% 
} 90 Utah Copper 67% 65856 6614 67% 
20 Va. Car, Ct 53% 53% 3Yy 3 
|} 15,000 W E. & M ys 101 17 00% 
| 241,590 
‘St A Ma ke t tlo k 
Stock Marke  Outle 00 
| The growing among the inve 
ing publi s tl f the European 
war the Unites ta uld assume first 
place in the fi ind mmercial bus 
ness world, id > 
ity and adv “ 
| tecent on lave 
menta con ns it 
number of stocks in as 
tions as last Marct wi 
10 to 40 points started 
In our judgment imilar ipturns 1 
4 
which coul ar e n 
servatism il r ’ 
isfactory ilts ’ ier i it 
We transa a trict commission i- 
ness in 
for IN\ T I or MAR N 
We hav sed facilitie for xecu- 
ion of « 
nd ssur ba Per 
onal attentior n nquiries and 
tion of orders 
QUARTERL Y STATEMENT 
For the 45 forma ft 
| clients we i « : lited juart y 
ij; by Loomi Sufferr & Fs ald Cer ad 
Public Accountant 149 Broadwa N } 
who report a fe vs n st xam 
tion 
We hereb ertif that we found 
curitte pr pars carried, on hand or i 
and that the condition your busines j 
June 1, 1915, shows the fu capit of 
$50,000 intact i you 
is being ym” t y manaved and 
lrights of your tome irefu 
— F 
end for ou tter 238 at 


our offi juainte 


| Wilson & Chardon 
peer 52 i teats, ‘N. "Y. : 
vee »rrespondence Invite Tel. 1336 Broad. 





The Truth About Reennes Ciamerten 


Reliable 
regarding financial 


Alfred M. Best Co., Inc., 


100 Willlam Street, New York. 


information for the policyholde 
and moral calibre. 
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TRUST COMPANIES 














—— Dividend 











Amount 

Out- Per Pe- Security. Bid for ——_—- Offered ——_——— I 
standing. Cc. riod Date. At By At By 
Sean 2S GQ May 1, 2 cAmbOe ocici cis ccicscacccncves 345 John Burnham & Co.... 360 John Burnham & C 
10,000,000 5 QaApr. 1,°15..Bankers .............. Pee ae . fl ere 435 Mann, Bill & Ware 

1,500,000 1% Q May 1,'15..Broadway Trust............. 144 John Burnham &Co..... 146 ~=~P. E. Grannis 

1,500,000 5 Q Apr. 1,°15..Brooklyn .........ccceccces Oe 63 Gee. osc cin ccs 485 Mann, Bill & Ware 

3,000,000 10 Q Apr. 1,’15..Central .......... siden catia ae $70 John Burnham & Co..... 975 PP. E. Grannis 

2,000,000 5 nes Se, a NR: on ten oc easeaesas - 480 ee ee gee AST Mann, Bill & Ware 

1,500,000 2% Q Mar. 31,’°15..Empire ...........ccccccees 300 P. Be. Gremmis. ....ccccas 205 John Burnham & ¢ 

3,000,000 6 Q Mar. 31,’°15..Equitable .................. 415 ee 420 Mann. Bill & War 

1,000,000 12% Q May 1,’15..Farmers Loan & Trust ($25).. 110 CsCl 1125 P. E. Grannis. 

Ape «€©6GOUlUG Dew. Bi, 24. . Pram. 2c occ cc ccevcccscccs 250 CEng awd ea 255 John Burnham & C 
10,000,000 6 Q Mar. 31,’'15..Guaranty .....0.0..ccccccee 560 Mann, Bill & Ware...... 570 Mann, Bill & Ware 

500,000 3 Q May 1,’'15..Hamilton .........ccceee coco 20D )=—sdéP. EX. Grannis.......2.0 ZO mz 
500,000 3 S Jan ee re ere coos 125 - re 130 
500,000 5 Q May 1,'15..Kings County...........ce0. 615 Mann, Bill & Ware..... er oe 

4,000,000 1% Q Apr 1,°15..Lawyers Title Ins. & Trust 115 ss 116 P. E. Grannis 

1500800 3 .. Sep. 3, OF. .Lincolm ......cccccccces «eee 100 John Burnham & Co.... 105 Mann, Bill & War 

1,000,000 1% Q June 1,’15..Manufacturers-Citizens 135 ” 142 John Burnham & < 

2,000,G00 G Q Mar. 91, 15. .Metropolitan . 400 410 Mann, Bill & Ware 

3,000,000 S Q Mar. 31,°15..New York rere: cos OOO , ee = 

1,000,000 20 S Dee. 10,’14..New York L. Ins. & Trust.. 940 .... 969 John Burnham & Ca 

1,000,000 1 MdJune 1,°15 .People’s Trust..... bad 280 Mann, Bill & Ware...., 290 Mann, Bill & Ware 

5,000,000 5 Q Mar. 31,’15..Title Guarantee & Trust..... 375 John Burnham & Co.... 380 P. EE. Grannis. 

3,060,000 4 Q Apr. i1,°15.. = coos O40 = 

2,000,000 25 SB Jan. ZF, "56... Webted Bieta «occ cccccwes ces 1040 P. BE. Granmia......... eo Mann, Bill & Ware 

2,000,000 6 Q Mar. 31,’15..United States Mortgage & Tr.. 390 Jonn Burnham & Co.... 395 P. E. Grannis 

*Including 2% extra. 

7 y if 7 4 
Stocks INSURANCE, REALTY AND SURETY Stocks 
COMPANIES , 
Amount - Dividend —— : 

Out- Per Pe- Security. ———-Bid for- ———_Offered 
standing. C. riod. Date. At By At By . 

5,000,000 1%Q Mar. 31,°15..American Surety 120) John Burnham & Co.... 130 John Burnham & 

2,000.000 25 S Jan. & July..Continental ........ccecce coos HOO P. BE. Grannis.......... 906 

2,500,000 5 S Jan. & July..¥idelity & Phenix........... John Burnham & Co.... 300 

GaeUe00 WO S Jan. 15, 3a... BMome Fire 2 occ cccccccwcccs fe Re 403 P. E. Grannis. 

2,000,000 3 Q Apr. 1,°15..National Surety John Burnham & Co.... 171 John Burnham & ¢ 

v 
Stocks PUBLIC UTILITIES Stocks | 
sinless ee — 
Amount Dividend —— 

Out- Per Pe- Security. ———-Bid for Offered 
standing. C. riod. Date. At By At By j 
15,329,000 2%+ Q May 1,’15..American Light & Traction... 322 H. F. McConnell & Co... 324 4H. F. McConnell & Ce 
14,236,200 1% Q May 1,7’15.. Dee. Me shenapecddensege 109 ‘ 110 

9,500,000 .. ; ..Adirondack Elec. Power. 144% E. & C. Randolph...... 15% BE. & C. Randolph 
2 00,000 : ‘ : : Do pf...........-++.-++. 54% H. F. McConnell & Co.. 55% H. F. McConnell & ¢ 

8,500,000 2 Q Apr. 1,’15..American Gas & Electric.... 92 W'ms, Dunbar& Coleman 92% a 

1,669,000 144Q May 1,°15 IS An ha doo arg se ..» 47% H. F. MeConnell & Ce.. 48% gs 
8,205,400 1 Q June 1,’15..American Power & Light... 62 a 63 si 
3,119,800 1% Q Apr. 1,’15 NS ds sa eps oaralerenas ’ 79% 81% 

2,995,000 %.. July 1,’14..American Public Utilities. .... 35% 3614 
3,914,000 1% Q Apr. 1,’15. ES De FAO 62 4 
DE ks ig aK eewes ..Amer. Water Works & Elec.. Tih 8 Deminick & Domi: 
ck 6. owe ome Do Ist pf. 7 p. c. com... 59 .. 61 =H. F. McConnell & ¢ 
cs 4.5 archi owae Do 6 p. c. participating pf. 16 Dominick & Dominick.. 18 Dominick & Demir 
14,718,380 %..July 1,’l4..Cities Service 48 W’'ms, Dunbar& Coleman 51 W’'ms, Dunbar & Cole 
26, 168,426 %.. July 1, 14. ES Ae ee ; a | 4 58 se 
18,000,000 1 Q May 1,’15..Commonwealth P., R. & L... 51 i 53 
16,000,000 14% Q May 1,715. i a ee rere 79% H. F. McConnell & Co.. 80% H. F. McConnell & 
3,053,000 .. mr ‘ ..Dayton Power & Light...... 34 Sutro Bros. & Co....... 35 = 
2,306,500 1% Q Apr ms | OE RP ee ree rer 82 H. F. McConnell & Co.. 85 Sutro Bros. & Ce 
13,487,100 1% Q Apr. 15,’15..Detroit Edison ............ 1145 F. S. Smithers & Co.. 116 F. S. Smithers & ¢ 
2,000,000 1% Q May 1,’15..Electric Bond & Share pf.... 98 H. F. McConnell & Co.. 101 H. F. McConnell & 
nnn re ..Electric Bond Deposit pf..... 61 W’ms, Dunbar & Coleman seeeee 
REE kc ob ta dtewwes ..Empire Dist. Electric pf..... 60 i cas ey 
4,750,000... err ..Federal Light & Traction.... 13% H. F. McConnell & Co... 15 H F. McConnell & 
2,500,000 1% Sept 14. RR Pre ee ee eee NT ee 59 ~ 
1,000,000 ..Gas & Electric Securities..... 65 W'ms, Dunbar & Coleman 735 W’ms, Dunbar & Ce 
1,000,000 ae toate 60 = 80 2 
| ee Lincoln Gas & Electric...... 15 30 
9,969,300 1% Q June 1,’15..Middle West Utilities pf.... 694, A. H. Bickmore & Co.. 71 A. H. Bickmore & 
4,585,000 ..Northern Ontario Light & P.. 10 W’ms, Dunbar& Coleman 15 W'ms, Dunbar & Cr Ur 
2,400,000 3 S Jan. 15,’°15 OE AEE enn nen mO - 5D = 
5,975,000 Sa eee ..Northern States Power..... 28 E. & C. Randolph...... 29 
8,386,700 1% Q Apr. 15,°15 NE ee RU eee $3, W’'ms, Dunbar & Coleman 4% E. & C. Randolp! 
1,500,000 are ..Ozark Water & Power...... 15 W'ms, Dunbar & Coleman 25 W'ms, Dunbar & C 
32,109,300 %.. Apr. 13,’15..Pacific Gas & Electric...... 43 Sutro Bros. & Co........ 44 H. F. McConnell & ¢ 
10,000,080 1% Q May 15,’15. hk 8 a a errs S4 hh enna aaah 85 Sutro Bros. & Co 
9,895,200 1% Q May 15,’15. Sk a ee 84.  H. F. McConnell & Co... &5 “a 
2,500,000 1% Q May 1,’'15..Pacific Power & Light pf.... 94 White, Weld & Co...... 100 White, Weld & Co 
2,000,000 1%4 Q May 715. . Portland Gas & Coke pf..... 101 a ne Ging Laie oy ee 104 “ es 
6,206,000... a ee ..Republic Ry. & Light....... 15 H. F. McConnell & Co... 17 H. F. McConnell & C 
5,191,400 1% Q Apr. 15,15. RE Sa are 63 - » & - P 
10,400,000 1% Q May 15,’15..Southern California Edison 72 74 3 — 
4,000,000 144 Q Apr. 15,15. Oe Ee ee 91 ak, ve r 
9,343,150 ; ..Standard Gas & Elec.... 5% W’'ms, Dunbar & Coleman 6 “2 
11,784,915 1 Q June 15,15 PR ee 23 ws 23 W’ms, Dunbar & Coler 
500,000 ..Superior Water & Light 50 Redmond & Co........ 60 tedmond & Co 
20,000,000 .. acs cig subcbo ..Tenn. Ry., Light & Power.... 5% H. F. McConnell & Co.. 6 H. F. McConnell & 
oe nen. ay alle Oe ae he Ss ee 27 =. oe, aa os Amer 
9,166,300 Toledo Traction, L. & P..... 10 W’'ms, Dunbar & Coleman 14 W'ms, Dunbar & C 
7,687,000 aid a Ee ME (achac awe ees kcad eed 30 - 33 ase 
6,899,100 1 July 1,’14..United Light & Rys........ 40 HH. F. McConnell & Co... 43  H. F. McConnell & ( 
7,713,600 1% Q Apr. 1,’15. Se ee is . ... 69  W'ms, Dunbar & C 
2,120,200 % Q Apr. 1,°15. ee  aaerwrerrr rye 66 W’ms, Dunbar & Coleman 6S _ H. F. McConnell & Cx 
30,775,100 Seiden ici - Ga. BOCUTNIe «oc cccccencs 13% E. & C. Randolph.... 14% E. & C. Randolph 

5,490,000 14% Q Apr. 15,°15..Washington Water Power... 80 White, Weld & Co...... 85 White, Weld & C as 
EE 43s: wee eens oe WOMCCPR POWEE. 6... cccccses 13. E. & C. Randolph....... 14 KE. & C. Randolph 

6,180,000 Peet eee a i 5 <hr re 55 i 

3,169,000 1144 Q Apr. 1,’15.. Western Ry. & Light pf..... &2 = chadacnd 86 - 

*Payabie in scrip i= 
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M RAILROADS 


Pe- Pay- Books 

te. riod. able. Close. 
Aug. 27 *July 24 

S July 1 June 15 

S July 1 *June i8 

» S July 10) June 23 

» S&S Aug. 2 *June 3 
Q June dd *May 29 

4 July 2 May 29 
Q July 1 *June 15 
July 15 June 30 

June 30 *June 1 


S Aug. 2 *July 2 
Q Aug. 2 *July 16 
Sp. June 30 *June 19 
S Junezs *June 18 


S Aug 20 *Aug 
July 1 *June 
q@ July 1 


S June 30 
A Aug 2 
S July 6 


i 
*June 1 
*June 20 
*June 4O 
*June ) 


*July ¢ 


Q July 20 
S$ July 1 June 15 
S$ July 15 *July 
July 1 June 21 
Q July 1 June 1 
Q July 15 July 1 
Q Aug. 2 July 10 
S July 10 *June 20 
Jul 10 *June 20 
June ot June U5 
S July 1 June Il 
July 6 July 3 
Q July 1 June 21 
Q July 6 *June 25 
July 1 *June lo 
@ July 15 *June 30 
Q July 1 *June 9 
July 19 *June 26 
July 15 June 10 


Licht & Traction Co. 


:men and Preferred 


ncoin Eglinten & Co. 


Exchange Place, 
! New Verk, 


DIVIDENDS. 


BLISS COMPANY. 


Brooklyn, New Yerk. 
June 21, 1915 
of this Company 


quarterly dividend of 
teck of this Company 
ceumulated net ear 
on July Ist next to 

red Stock of record on 
Company at the close of 

rransfer books will be 
S0th, beth dates inclusive. 


HOWARD C. SEAMAN, 


cretary and Treasurer 
BLISS COMPANY. 


New Yerk. 
1915. 


of Brooklyn, 
June 21, 


cters of this Company 
a dividend ef 1%%, 
eof 14%, on the Com 
npany, to be paid from 
earnings ef the Com 
te helders ef the Com- 
on the beeks of 
of business June 23rd. 
be closed June 24th te 


isive 


HOWARD C. SEAMAN, 


cretary and Treasurer 


ROUGH CONSOLIDATED 


CORPORATION. 


Payment ef Dividend. 
ectors of the Interberough 
ation at a meeting held 
urplus a dividend of 


ed stoek of the Inter 
Corporation payable 
Conipany, No 165 
City, eon July 6th, 1915, 


cord at the close of busi 


noon on Saturday, July 
eafter to the holders of 
tock of the Interborough 
tion as may be issued 
i ferred stock of the 
politan Company and 


Corporation. 
FISHER, Secretary 
1915 


oadway, New York. 
June 24th, 1915 
have this da tle- 


semi-annual dividend ef 
Per Cent. (24%%) on the 


capital stock of thi 
15, 1915, to stockhold- 
Oth, 1915. Dividend cheeks 


PRITCHARD, Treasurer. 


iN SEEDING MACHINE 
COMPANY 
“pringfield, Ohio. 
One and One-half 
the Preferred and 
upon the Cemmon 
Company have been de- 
itt 1915, to steckhold- 
close of business June 
books remain open 
ESTCOTT, Treasurer 


dends of 


can Telezkere & Telegraph Co. 


Dollars per share will 
July 15, 1915, to steek- 
he close of business en 


MILNE, Treasurer 


Railread Co, 
June 234, 1915 
d One-quarter Per Cent 

tock of this Cemy 

August Wil GIS 

rreasurer, 10 stock hols 
of business July & 


. ROSSITER, Treasurer 


rk Central 


able 
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| DIVIDENDS DECLARED, 


AWAITING PAYMENT 














Continued 7 Pr 
: Company. Ka 7. 
sot : Louis. & Nas : S 
Mahuning Co $5 
Stocks INDUSTRIAL AND MISCELLANEOUS | Stocks Maine Central..1iz Q 
Mich Cent ; S 
a i ans - M H. & S.H..$1.50 - 
Amount - Dividend Mob. & Bi pf. 
yut Ter De Security Bid - SS ee | + 2 se 1 < x ¥ S 
standing Cc. riod Date At By At by |N Y. & Ha n ae 
$1495,760 114 Q Apr. 1,°15..American Bank Note........ 82 Dominick & Dominick... 37 Dominick & Dominick, | m. & pf ° 
$405,760 1% Q Apr 1,*lo Do pf ,edeeesanene is ‘ coe 449% “ = et yt , 
T0000 1% Q Apr 1,°15..American Graphophone S2 Williamson & Squire.... S5 Williamson & Squire.... Nor. & Wor. pf.2 
6,000,000 1 .. Feb. 1,°12..Auto-Sales Gum & Choco..... FF. S. Smithers & Co..... S F. S. Smithers & Co | Nort. & We 1h 
6,000,000... es seececesen Braden Copper 64cuewen 744 Pforzheimer & Co.. 7% Pforzheimer & Co N ng ents al ; 
1,700,000 1% Q May 1,°15..Burns Bros. pf........cceeee 1a Spencer Trask & Co...., 105 Spencer Trask & Co lp in. Co 2 
6,025,000 1% Q Mar. 51,'15..Celluloid Company........... 137 Williamson & Squire.... ltl Williamson & Squire ving .- 
8,600,090... oe 66nenbeen oe sSeetral Pomme « «.c.ccccascee fh F’. S. Smithers & Co..... S KF. S. Smithers & Co | Peo « B \ 
11000,000 .. ae Ghedeeneud ev cosmaaneankneeas Be . seem 7 iPh., Balt. & W.2 
i ee eas Comp. Tab. Recording........ vs ‘ ric ‘ |P.. Ft Ww. & C. 
G™MM000 214 Q Apr. 1,°15..Del., Lack & Western Coal... 250 Williamson & Squire Williamson & Squire gc sities 
3S,U5 1,500 1 Q June 1, °15..International Nickel ........ 150 Dominick & Dominick... 151 Dominick & Dominick reg., gtd i% @Q 
$12,600 144 Q May 1,°15 SE Sa are e 105! “ ... 105 Pforzheimer & Co oe Ss Ba & 
1,416,700 1% Q Apr. 1,°15..McCall Corp. pf........eeees St White, Weld & Co...... SS White, Weld & Co ae a oa. 
10,000,000 5 Q Feb, 1,°15..New Jersey Zinc Co......... SSO) «Williamson & Squire.... 900 Williamson & Squire Do 2d pf. ! Q 
10,000,000 8 @Q Mar. 31,°15..Royal Baki Powder....... 140 se ne. “ Rens & Sara...4 - 
10,000,000 1% Q Mar. 31, "15 Do pf ey ee ee 1011's cece 102% af ian 
10,000,000 14% Q Jan, 30,°15..St. L., Rocky Mt. & Pacifi “3 Robinson & Co......... 2S - Robinson & Co Rome & Clint..3% 
1,040,000 ly § Jan. 10,°15 Do | ne tid Bo ae 868 “ St... RM. & 
60,000,000 2 @Q Mar. 351,°15..Singer Manufacturing....... 2) Williamson & Squire.... 25S Williamson & Squire sti RM & py : 
10,000,000 14% Q May 1,°15.. Stewart Warner Speedometer. 6% White, Weld & Co...... 6S White, Weld & Co St. L. & S ee 
895,400 1% Q May 1,°15 Oe PC ROR 10 oo lens 107 . Ks Soe, 
3,000,000 I S Jan D. *e, cree UOT scccuceadeuenec ol Williamson & Squire.... 4 Williamson & Squire Ss.W he 2 ‘ei Ga » $ 
*And dividend. tAlso 2%% in common stock. {tIncluding 14 per cent. extra. §Ex dividend. {Including % per cent. extra oe Ne O 
—_— —— - ———__—_—_—— | Val. R.R., N.Y¥.2% 8 
rarey r ’ y | STR IT 
Stocks | MUNITIONS COMPANIES Stocks a eee 
+ Asheville ‘Pr _ 
- —_ ———| L. pf. 1% Q 
Amount —— Dividend - Au.. I. & C. pf.1% Q 
Out- Per Pe- Security. Bid for——— ‘i Offered———— Ban > =, E.pt.1% @ 
standing C. riod. Date At By At By me te roe. 51 
$4,800,000 ° Aetna | MemVER ccacceccecs 127 Josepht'l.Louchh’'m & Co. 128 John Burnham & Co lian T., L. 
2.500.000 1% Q Apr. 25,15 Serre ere rc crs Te 3} «Gilbert Eliott & Co......  S6 “ pf. . 1 14 & 
3,000,000 1% Q June 10,°15.. Atlas Powder weccccccece 189 C. I. Hudson & Co...... 192 Gilbert Eliott & Co R e Pw “aie 7 
LHW F214 Q Apt 1,°15.. Bui i eee re P “m4? John Burnham & Co or pf 1% 
15000 2 & Apr 1°15 Do pf eres cose Lae John Burnham & Co.... 142 ar ty x ag na < 
20 42S.70S 2 Q June 15,'15..Du Pont Mowder common GTS ( 1. Hudson & Co...... GSS Josepht'l.Louchh’'m & Co Ch e & ¢ be: = 
16,068,800 1% Q Apr. 26,°15 Deo pf ‘ 9544 Josepht'l.Louch’hm & Co. 97 C. I. Hudson & Co partic. ctfs. $1.2 
1,870,600 Electric Boat... iden eoses . 0 Hartshorne & Battelle... 125 Hartshorne & Battelle ca. py A T% 1 4 
2.007 500 . OE: in cavacaschicndnn 120 “ sce 128 " Cin. & Ham. Tr.1% Q 
7.150,000 2 @Q June 25,'15..Hercules Powder.......... .. B80. C. I. Hudson & Co....., 385 Josepht'l,Louchh’m & Co.| Cit. N; & Cov..1%4 @ 
5,200,000 1% Q May 15,'15 Do pf vececeees LIL Dominick & Dominick... 112% : ca aR ia @ 
1,000,000 1% Q June 15,°15..Sa Arm rere rrr .. 275 Gilbert Eliott & Co . 200 =Gilbert Eliott & Co City Ry. (Day- . 
1.000.000 GO \ Ww hester Repeating Arms.1700 Robinson & Co elt Robinson & Co ton) com x D ‘ 
*including 14 percent. extra. fAlso 2 p ent. extra in cash and 5 per cent. extra in Atlas Powder preferred stock. . a Pe G 7 
— 7 = SS NE as ye 1% ¢ 
Y | Col aes E.. pf. ‘s 
Stocks Oil Iss . Columbus R., Pp. 
e | l ssues OCKS & L. pf. (A)...1% Q 
| Col., N. & Z. pf.1% ®@Q 
——— | = ee aaa aa a a i el Con. Trae. N..J.2 : 
Amaint Dividend ets? 
Out- Per Pe Security. ion Bid for —— lEIm. W., L. & 
standing C. riod Date At By At By : r: 
$9,753,000 10° .. Jan. 1,°15.. Anglo 16 =6W. C. Coles & Co....... 16% W. C. Coles & Co [ : @ 
5,000,000 5 Q June 15,'15 . Atlanti oO . Sr “ - S 
OOO 280 A Oct. 15, °14..Bourne-Scrymser ......ccces Vid Pforzheimer & Co......, 275 Pforzheimer & Co oO ( 
10,000,000 3 Q June 19,'1h . Buckeye Pipe Line..... ie . ccacee BOE ” | a} 
500,000 *10° Q June 21,°15. .Chesebrough Manufacturing... TU) - + # #3§— gt Meees 710 W. C. Coles & Co Q 
SO.000 Colonial Oil veeeeeweoas 10 Ww. Cy Cates S Goa «cseas Lv - 
2,000,000 3 Q June 16,°15 .Continental Ol] .....ccccccce wo ” eee Pforzheimer & Co - ‘g ) 
3,000,000 75 Q June 15,°15..Crescent Pipe Linme.......... 1 0UUt*«sS Cd. aban +2 W. C. Coles & Co jin 5 _— 
10000000 «5 A Dec. 15,°13..Cumberland Pipe Line....... 1 Pforzheimer & Co....... i7 Pforzheimer & Co } Int Rg > pf n 
5,600,000 6 Q May 1,°15..Eureka Pipe Line........... pL we VE eee , 226 “ |! & E SOCK: ELy. 
12,000,000 , Q Mar. 31, °15. .Galena-Signal Oil eee. 147 e & jeer e Medea 140 - |. Do pi se -e0 
2,000,000 y 4 Q Mar. 51,'°15..Galena-Signal Oil pf........ 135 re Ceres 140 “ | Lancer (Can.) 7 
20,000,000. oe eccecees§ oc SRG Pipe Edme...ccscscves Is )|6|6CUWW. C. Coles & Co 15 " Louisvilie Trac.1 Q 
5.000.000 ° Q May 15.°15..Indiana Pipe Lines.......... OG rae 98 “ }Manch. Tr, L 
WTET5TS Be Q June 15,15 .National Transit .......+++. 29 =W.C. Coles & Co....... 30 W.C. Coles & Co Fe lls 
5,000,000 $4 Q Apr, 15,°15..New York Transit.......... 2 I’forzheimer & Co....... 208 Pforzheimer & Co ea B. x 3; Q 
$000,000 5 S Jan. 2%.°15..Northern Pipe Line......... 92 W.C. Coles & Co....... 94 . ) Nash Ry. & I 
15,000,000 #20 Q June 21,15. Ohio Oil cegiiaaeniee » 1 enh nh |W. C. Coles & Co PF = ee ei 
1S.000,000 & Feb. ZS, '15..Prairie Oil & GaS.....eeeeee o Hutt =. & —- | givemneie tt Pforzheimer & Co | Sec pf — 
27,000,000 é' ; Prairie Pipe Line........ee- 145 Pforzheimer & Co....... 147 N.Y. State RI Q 
2000,000 5 S June 21,°15..Solar Refining ........ coce oa a beteune « on = wo 4 & L.pf : ; ra} 
10,000,000 6 Q June 1,°15..So, Pipe Lime......ccccccces 20S je ole = | Nor Ohio Tr. & cane 
20 3 @ Mar. 31,°15..So. Penn. Ol. .....sccccccee 274 #4 | Sipcoceeina 277 ~=—W.. C.. Coles & Co | L. pt ‘” © 
3,500,000 3 Q Apr. 1,°15..S8. West. Penna. Pipe Line.... 108 aC he 112 as oe i. So 
49,702 400 “44 Q June 15,°15.. Standard Oil (Cal.)........+.. 27h W. C. Coles & Co......- a! es Te 
30,000,000 S&S Q May 29.°15..Standard Oil (Ind.)......... Hh) ca eee Pforzheimer & Co % & 
2,000,000 3 Q June 15,'15..Standard Oil (Kan.)......... 345 Raia . : 
3.000.000) 41 Q Apr 1,°15..Standard Oil (Ky.).......06- 24h . adeudec W. C. Coles & Co Q 
1,000,000 10) §S June 20,'15 .Standard Oil (Neb.).......-.. 310 * Seceee r 
PS SOS 00 % Q June 15,'15..Standard O11 CN. J.)....e0-- ents P’forzheimer & Co....... Pforzheimer & Co ° 
75,000,000 2 Q June 15,°15. .Standard Oil CN. Y¥.)...--000. IS4 W. C. Coles & Co. : IS6 W. C. Coles & Co ; Q 
SH00.000 t6 Q Apr 1,°15..Standard Oil (Ohio).......+. 12 Pforzheimer & Co .. 450 Pforzheimer & Co 
500,000 5 Mar. 31,°13..Swan & Finch.......ccccess 110 ww. ¢. Galen &@ CM cccere San - “ 
12,000,000 214 S Mar. 25,'14..Union Tank Line.........+- a sO 2 % Q 
15,000,000 t5 May 25. 18. . Vacuums Ol) ...caccccccccces 197 Prorzheimer & Co 4H) W. C. Coles & Co Y 
100,000 $3 A De 1,'14.. Was! belt OM cacduan > 0 here bo ” | 6 
*Inclusles 4% extra tIncluding % xtra tincluding 2% extra Q 
m 





Stocks | Tobacco Issues Stocks 
Amount Dividend —— 
Out Per VPe- Security Bid for—— —_—_——_Offerea————_- 
standing ¢. riod Date At By At By 
$10,000,000 1%Q May 1,°15..American Cigar Co......+.-. - 105 = Sutro Bros. & Co - 109 Sutro Bros. & ) 
10,000,000 114 Q Apr 1, 13 i MPT TTT TT 97% Richmond & Myles..... 100 Richmond & Myles. 
1,200,000 1y Q May 10,'15..American Mach. & Fd Co SU nr 90 ad 
1,901,105 ° S Jan 1, °15 Ame in Tobacco 6% scrip Lindh, UU ea 101 
825,000 th Q June iS. “3S Conley Foll CoO...cccccossece wd ra nance ae - 
S00,000 1% QJune ls, [5..Johnston Tin Foil & M. Co.. 150 Ci tm cae 10 “a 
3,000,000 2% Q Apr. 15,°15..McAnd vs I bes 170 - gc tea Is - 
2.965.000 114 Q Apr, 15,°15 Do pf ie Mr aaeara to 4 beet ie ee 101 “ 1 
1,990,400 1 Q June 3,°15..Porto Rico Am. Tobacco 1) codes Bee - 
10,000,000 3 Q Apr 1,°15..R. J. Reynolds Tobacco...... my : etka ae e 
2,500,000 1% Q Apr. 2,°15 Do pt (ePheekeceeeedee 117% ~ —  _ . * geigiteatiacs 119% “ 
368,500 1 .. Feb. 15,'°15..Union American Cigar. no nail a i oO ” 
1,381,900 1% Q May 15,'15. Db OE. sccuscsseciacsvisn 70 i sconces “ 
1,200,000 3 S Jan. 1,°15..Weyman-Bruton 6 p. c. scrip. 105 7 cooee 108 “ 
1,000,000 2% Q Apr. 15,°15..J. S. Young Co..... eoccsces 1G ° octaw Gee ” i 
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New York Stock Exchange Transactions 


Week Ended June 26 Total Sales 2.192.000 Shares 




























































































High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 
Range Range Amount Last 

—for Year 1914.— ———————for Year 1915. ————_— STOCKS. Capital Dividend Pald Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. led High Low Last Changes. Sales. 
108 91 96 Apr. 13 80 Jan. 22 ADAMS EXXPREEGG’ ..ccccccc ccs Sls 000000 June 1,°15 1 Q &9 +e Oo 

28% 19% 40%2 Apr. 22 26% Jan. 7 Alaska Gold Minestt.......... 7,900,000 «ss nceaae on ea IS 36 1 1%, 10.700 
14% 6 20 Apr. 19 7% Jan. 12 Allis-Chalmers Mfg.........eee++- rs P IS%% - 4,600 
47 3214 56144 Apr. 19 33 Feb. 10 Allis-Chalmers Mfg. pf..........-.. 16,252,800 basaetsg i 414 + 214 4,100 
78% 48% 7914 Apr. 22 50% Feb, 24 Amalgamated Copper.........eee-- 153,887,990 May 31, 15 1, ne iD ly 39,650 
59% 47% 59% May 5 48 Jan. 4 Amer. Agricultural Chemical...... 18,480,990 Apr. 15, 15 1 C ; 2 * 300 
97% 90% 95 June 4 90 Mar.2 Amer. Agricultural Chemical pf.... 27,558,200 Apr. 15, °15 1! \ { a 
33% 19 5333 June 14 33% Jan. 6 American Beet Sugar Co.......... 15,000,000 Nov. 15, '12 1% ‘ Ve 6,100 
80 66 S$6% Mar. 22 83 Feb. 1 American Beet Sugar Co. pf...... 5,000,000 Apr. 1,°15 1% Q . % 20) 
97% 80 103 May 3 87% Feb. 25 Am. Brake Shoe & Foundry........ 4,383,100 Mar. 31, °15 1% ¢ 103 + 3 nw) 
146% 129% 157% June 25 132% Mar. 25 Am. Brake Shoe & Foundry pf..... 4,821,600 Mar. 31, ’°15 >, r b be oon 
3514 19% 475 June 14 25 Feb. 24 Aapetieem Ce Giisccccicccssvcsene rik > | 15% x 73.585 
96 SO 103% June 16 91% Jan. 5 Amporionn Cam OG. Bocce cccsccecse 41,233,300 Apr. 1,°15 1% < Ol, 1% 1,000 
53% 424 59% Apr. 16 40 Feb. 2 American Car & Foundry Co...... 30,000,000 Apr. 1,°15 1 ( 4 by, 9.400 

118% 112 116 Apr. 30 111% May 25 American Car & Foundry pf....... 30,000,000 Apr. 1,°15 A ¢ 1 10” 

68 5914 69 Jan, 12 46% Apr. 7 American Cities pf........c.ccces 20,553,500 Jan. 1,715 3 s 

86% 83 109. June 12 82 Jan. 2 American Coal Products........... 10,760,200 Apr. 1,’°15 1% ‘ 1% 1,510 
107 102% 113. Junel2 107% Apr. 23 American Coal Products pf....... 2,500,000 Apr. 15, 15 1% = 6 % 135 

46% 32 54% Apr. 26 39 Jan. 4 American Cotton Oil Co.......... 20,237,100 June 1,’l1l Ju ( 1% 300 
97% 935g 98 Apr. 22 91 June25 American Cotton Oil Co. pf........ 10,198,600 June 1,°15 3 SA — 3% 100 

110% 99% 97 Apr. 19 83 Mar. 1 Amnorican TERPTOSs 6.6 icc civccccccs 18,000,000 Apr. 1,°15 1 Q : 

5% 3% 8 Apr. 19 4% Feb. 19 American Hide & Leather Co..... ik.) irre r 2.100 
25% 17 4212 Apr. 19 19% Jan. 5 American Hide & Leather Co. pf... 12,548,300 Aug. 15, '05 1 - { 1 2,700 
32% 19% 35 Apr. 3 205% Jan. 4 American Ice Securities........... 19,046,900 July 20, 07 1% Q 2914 -~ 1% 2,700 
11% 7% i4 Apr. 19 7% Jan. 2 American Linseed Co........ caus ett wt eo : 12 — 3 100 
31% 25 34% Apr. 16 2 Jan, 5 American Linseed Co. pf.......... 16,750,000  ...... , 29% % 20K 
37% 20% 6S Apr. 16 19 Mar. 2 American Locomotive Co......... 25,000,000 Aug. 26, '08 ly, ‘ 51% a 29 O50 

102% 96 100% Apr. 16 75 Mar. 1 American Locomotive Co. pf.:.... 25,000,000 Apr. 21,°15 1% Q NT 14 + 1% G35 

9% 4% 6% Apr. 23 3% Apr. 14 American Malt Corporation........ 5,743,200 ...... D % 700 
50% 30 3212 Mar. 31 21% May 27 American Malt Corporation pf.... 8,839,300 May 3,’'15 1 SA 6 1% 200 
71 50% 84% June 14 56 Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, ’15 1 Q SOY, 34 15.610 

105 97 108% May 6 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 59,000,000 June 1,’°15 134 @ (G5 % a3 

85 783g 83% May 5 78 Jan. 19 American Smelters pf. B.......... 30,000,000 Apr. 1,°15 1% Q0 
172 148 , 165 Apr. 22 144 Jan. 16 epee TBE. og. 6 odie a bce peers 11,000,000 Apr. 1,°15 : ( ) 

106% 99% 106142 Apr. 26 103. Jan. 19 Duperionn: Mawel WE avs cccccvacntcs 4,062,800 Apr. 1,715 Hig , 

37% 27% 431, June 22 24% Mar. 5 American Steel Foundries......... 15,708,900 Dec. 31, 14 2% 19,150 
109% 97 114% Apr. 23 991% Feb. 2 American Sugar Refining Co...... 45,000,000 Apr. 2,°15 li, = ¢ O76 1% 500 
115 107% 115% Junel0 109 Feb. 5 American Sugar Refining Co. pf... 45,000,000 Apr. 2,°15 le ( { : HOO 

59 57 61 May 3 58 Mar.18 American Telegraph & Cable Co.... 14,000,000 June 1,°15 4 
124%, 114 124%, June17 116 Jan. 4 American Telephone & Tel. Co..... 355,546,400 Apr. 15, 15 ” { 11% 2 500 
256 215 25214 Apr. 22 218 May 14 American Tobacco Co. 1.00 6sc0cce 10,242 400 June 1,715 4 U2 le 100 
109 101% 109 May 6 10314 Jan. 4 American Tobacco Co. pf. new.... 51,978,300 Apr. 1,°15 1 ( i 1g 2D 

20% 12 324% May 3 15%, Mar. 6 American Woolen CO... .ccciccecss 2OG0C CGO ss nccccs MP3, ce , 

83 72% 90% June 16 77% Feb. 27 American Woolen Co. pf......... 40,000,000 Apr. 15, °15 1% Q S% 2% 279 

17% 10 15 Apr. 20 5% June 11 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 b Me 600 

241g 39 =Apr. 26 24% Feb. 24 Anaconda Copper Mining Co.t..... 116,562,500 Apr, 14,715 pasy ( 16,725 

29% 5 9 Apr. 10 5 Jan. 4 Assets Realization Co......c.c.cee- 9,990,000 oe, i, ks 1 7 
100% 8916 105 Apr. 19 921% Feb. 24 Atchison, Topeka & Santa Fe...... 200,234,000 June 1,°15 I 1% 6,900 
101%, 9642 101% June 17 96 Jan. 5 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°15 1.000 
126 114 113% Apr. 30 98 Mar. 1 Atinantic Cosnt TA. 6.6 iscsciwewses 67,558,000 Jan. 11, °15 . ) 

52% 3842 69% June 21 26% Mar. 3 ALDWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 ~ ( 1% - 113,700 
110 102% 105% June 10 92 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,°15 Ss ~ 2 1 600 

9834 67 79% Apr. 19 63% Feb. 25 Daltimore & OMG s aiisicssscsccscasas 152,314,800 Mar. 1,°15 ~ s i 2% 27, SW 

83% * 69 73% Jan. 20 67 Feb. 23 Baltimore & GRO. Wboi sos ccicciaosas 60,000,000 Mar. 1, ’15 2 ~ ‘ V5) 3,520 

1% 1) 2 Apr. 17 14, Feb. 5 Batopilas Mininet? «...<cccccccss 8,931,980 Dec. 31,’°07 12 14 ! F0O 
46% 2914 72%, June 21 464%, Jan. 2 3ethlehem Steel Corporation...... pe. | | ree Uy + 7% 23.120 
91% OS 120% June 12 91 Jan. 2 Bethlehem Steel Corporation pf... 14,908,000 Apr. 1,715 1% ¢ L16% . . 

94% 79 93 Apr. 21 $414 Jan. 6 Brooklyn Rapid Transit Co........ 74,520,000 Apr. 1,°15 1% «| SS — ]j 2,919 
130 118 132% Apr. 30 118 Jan. 5 Brooklyn. Union GOR. <00.6<02000 18,000,000 Apr. 1,°15 1 ( 26% aa 6 

4614 39 27 May 1 23 May 14 RY occ a det chek aaamadeee 6,000,000 Aug. 1,714 1 os ae 

91 80 $2 Apr. 29 70 May 19 Brown Shoe plo. crccccccccsesvess 3,900,000 Feb. 1,°15 1% 72 a | lw drice 

R5, 5% 74% May 1 4% Mar. 12 Brunswick Term. & R. R. Secur.. 7,000,000 ~~ ...... 5% _ ie 

108% 90 *90 <Apr. 1 *85 Apr. 28 Buffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15,15 ; +O) a Lee 

29% 26 32% Apr. 15 27 Feb. 4 Butterick: Cos <icccctwenses Ree pera 14,647,200 June 1,’°15 4 @Q ‘ 5 ZR1g Pe 200 

79% June 4 53 May 10 Butte & Superiorss.....crcessedcscesn by: vy re ‘ , 72% + 3% 15,200 

20% 15% 21% Feb. 8 12% Apr. 1 ALIFORNIA PETROLEUM..... 14,776,600 July 1,13 1 114 M% 600 

68 50 54% Feb. 8 35 June 5 California Petroleum pf........ 12,423,500 Apr. 1,715 134 < 7 2 400 

61% 60 *6O May 6 #56 Apr. 21 Canetd. BOGtere 206k dicsncsepers 15,000,000 Feb. 1,715 1% § ( ree 
22014 15s 174 Apr. 19 145% June 24 Canadian PaACIHC......ccrseccceses 259,994,400 Apr. 1,°15 pay ( 1s 155, 59.553 

951% 801% 834% Apr. 16 74% June 5 Case (J. I.) Threshing Mach. pf.... 9,667,900 Apr. 1,715 14 ( i1% sa 

38% 20% 44% Apr. 19 325% Feb. 20 Comte) TOA. s6.6 co ntacéaweanc 39,619,900 Feb. 1,°15 4 % 25,740 
104 94% 104% May 5 100% Jan. 7 DCosttral Lewttet Wb. sso sscsacwsaes 33,292 400 Apr: 1,°15 A r (4 n vA 200 
320 300 325 Jan. 22 300 May 8 Central of New Jersey........... 27,436,800 May 1,°15 pe U0 ‘ 
106 105 #12114 June 24 *110 Jan. 6 Central South American Telegraph. 10,000,000 Apr. 8,’'15 l ~1'% ‘ 18 

G8 40 49% Apr. 19 37% June 21 Chesapeake &. CUNO. ccccccsias aes 62,793,700 Dec. 31, ‘14 I + % 7,200 

11% ¢ 934 Jan. 27 8% Apr. 28 Chicago & Alton .......... sateen 19,537,800 Feb. 15, °10 2 S14 

19 2 11% Feb. 27 11% Feb. 27 Chicago & Alton pf........ cocccse 19,487,600 Jan. 16,°11 ~ l'% id ° 

15% 9% 14% Apr. 19 10% Jan. 4 Chicago Great Western........... > S| ‘ 11% % 3,900 

41% 25 36% Apr. 19 25% May 14 Chicago Great Western pf...... aac See 0ttiCé HO OY, + %& 3,700 
107% s4 98% Apr, 19 83% Feb. 24 Chicago, Milwaukee & St. Paul..... 117,561,400 Mar. 1,’°15 “12 SA 91 t+ % 6,660 
143 126 130 Jan. 22 123. Feb. 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,°15 14 SA 27 ‘i. 3 200 
136% 122 32 Apr. 15 121 Mar. 3 Chicago & Northwestern.......... 130,121,700 Apr. 1,°15 1% 1w5Y, % 985 
180 170 *175 Jan. 30 *166 Feb. 10 Chicago & Northwestern pf........ 22,395,100 Apr, 1,°15 2 *170 
033 #33 39 Apr. 10 15% May 27 Chicago, Rock Island & Pacific.... 74,859,600 Dec. 31,13 1% 14 1) $5, 500 
131% 125 *114 Apr. 8 *114 Apr. 8 Chicago, St. Paul, Minn. & Omaha.. 18,556,200 Feb. 20, 7°15 4 &§ j ‘ (or 

44 31% 49% Apr. 26 oem oem. © ~ Chine Comperett vcsiciessncscsscecs 4,349,700 Mar. 31,15 ) ( WA 10,900 

40 22 34% Apr. 19 25 Feb. 23 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,'10 2 2 ah 

70 40 65 Apr. 1 531% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21,13 4 1% . 

a aa *159 Apr. 15 159 =Apr. 15 Cleveland & Pittsburght.......... 11,243,700 Mar. 1,°15 i% 9 es 3 

70 68% *55 Apr. 28 *55 Apr. 28 Cluett, Peabody & Co..... ccocccee 18,000,000 May 1,’15 l ( ad 155) aie 
104% 99 102% June 9 98 Jan. 2 Cluett, Peabody & Co. pf..... +.e-- 8,000,000 Apr. 1,715 1I% «¢ 2% 7 : 

34% 201%, 36% Apr. 16 21% Jan. 5 Colorado Fuel & Iron.....cccccess 34,235,500 Apr. 15, 02 14 23g 6.700 

2814 2 32 Apr. 8 24 Mar. 15 Colorado & Southern............. 31,000,000 Dec. 31, 12 1 OR a 10 

62 37% 54% Apr. 5 45 Mar. 15 Colorado & Southern Ist pf....... 8,500,000 Oct, 1,°13 51% + % OO 

55 29 49% Apr. 3 37 Jan. 18 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,713 2 18 
139% 112% 131% Apr. 30 13% Jan. 4 Consolidated GaS ......++e6 coccces SURI SU0 June 15, 15 4 b'2 + j} 100 

45% 37% 69% June 22 40% Jan. 4 Continental Can Co....ccssccecees SUOUO = ete GS 1,400 

91% 4 100 =~June17 8814 Jan. 5 Continental Can Co. pf........... 5,250,500 Apr. 1,°15 my - ] 300 

13% 7 17 Junel4 8S tim. 32 Corn Products Refining Co........ ice. ra 1534 - 3% 6,400 

72 58% S1 Apr, 19 65 Jan. 5 Corn Products Refining Co, pf.... 29,826,900 Apr. 15, °15 11% Q 79% + 1% 1.000 

RO 70 49 May 7 48 May 7 Cree Caroet Gis kicks s0sedssauns 2 998,500 June 15, 14 be fi 

be Pe 34% May 24 18% May 10 Cente Bteel Oa 6 0:00:54 00.4605400% rR | | eee os a0 + &% 16,285 

: 93 May 24 84 May 10 Crucible Steel Co. pf... .cccccces. 25,000,000 June 30, 14 1% ‘ RNS 7% + 144) 
cK ae 91 June 18 38 Jan. 25 Cuban-American Sugar.......e.-- on cn Cer SS 4. 3 2.400 
90 90 101% June 11 93  Mar.10 Cuban-American Sugar pf........ Apr 1, 15 ‘ 01% 

99%, 91% 9014, Apr. 30 SG Apr. & DEERE rc.) eee ssoeescs Stee June 1,15 , WI, 4 200 
159% 138% 153. Apr. 19 142 Jan. 4 Delaware & Hudson.......e.-. 42 502,000 June 21, 15 2 ( 17 7% %y 2 
406% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western} 42,277,000 Apr. 20,°15 a ‘ 15 GSO 

19% 4 9% Apr. 20 4 Jan. 12 Denver & Rio Grande............. 38,000,000 = ...... , 7 ; wil 

31% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15, °11 21g ; gl, 3% 1,000 

3 3 7% Apr. ¥Y 4 Feb. 3 Des Moines & Fort Dodge......... ee aia . 7% ee 
“ os 29% Mar. 4 2914 Mar. 4 Des Moines & Fort Dodge pf...... Pa ‘ 2916 

*115%° *112% 1154 June 22 112 Feb. 2 EREPOLE TAMBOR .o).6. 6isc0.o-p:059:010 tin 618190150: 15,489,700 Apr. 15, °15 1% Q 1 11514 % {SD 

--- FZ 61 Apr. 15 52% Apr. 1 Detroit United Railway......... .. 12,500,000 June 1,’15 | 14 Q 61 ae 

20%- il 28% June 19 5l2 Mar. 2 Distillers’ Securities Corporation... 30,843,500 Oct. 31, '12 Vy 27 — % 42,605 — 

nial ee 17% June 24 16 June2d Dome. Minest?.....cccec ‘tatdecsss” See eecore 17 8,400 


THE ANNALIS® 





New York, Monday, June 28, 1915 








Range 
—for Vear 1914.— 
High. Lew, 
6 3 
11 8 
32% 20% 
49%, 32 
40% 26% 
iin) ™ 
43 28% 
Lso 160 
110 1074, 
150%, 137! 
te 37% 
be 70 
28% 1% 
bt T9% 
134% 111% 
SoA 22% 
oT"% 10% 
ont “80 
FOG *92 
165 159 
115 110 
127 125 
120% 10% 
115 103% 
19% 14% 
16% 10% 
655, 50 
10% 1 
36 19% 
3% 82 
118% 115% 
112 82 
118 114% 
10% 6% 
41 304 
T% 7 
13% 13 
4% HY 
28% 20% 
62 49% 
ot SO 
108% 106 
105 81 
105 oO 
40 26 
101 &5 
” 5% 
21% 17 
156% 118 
251 207% 
11s'4 111% 
36 28 
38 
105 
Mt ‘ Su 
190 160 
117% 110 
141% 125 
7™, Gi 
70 65 
) a 128 
15% 14% 
44 41% 
17% 17 
69), 5i% 
101% 97% 
TOM, 46% 
87 G7 
24% 16% 
16% 10 
354. 28 
137 101 
145 mo 
R41, SS 
2 8% 
6 26 
oO 7 
52% 41 
193% 101 
110 110 
169 166% 
144 1h 
139 120 
128 119% 
14 9 
86% 80 
§2 Ww 
100 105 
34 30 
14 5 
16% 10% 
ov 5S 
96% 77 
45 ob 
115% *110 
78 10%, 
31% Is% 
4% 2k) 
105% 964, 
0 SD 
70% G41% 
118% 96% 


Nigh. Date. 
5 Jan. 11 
10 Jan, 18 
96 = June 21 
30 «Apr. 19 
46%, Apr. 19 
37% Apr. 19 
6O June l2 
65 June 12 
218 June 3 
1100 June 8 
175% June 17 
157 June 7 
105% Apr. 13 
53% Apr. 9 
10:3 June 16 
91 June 14 
122% Apr. 19 
41°45 Apr. 13 
67'% June 12 
81% May 12 
97% May 6 
175 Apr. 22 
112 Jan, 20 
11S Apr. 10 
119 June 21 
11 Apr. 19 
35% Apr. 26 
24% Apr. 29 
77% June 22 
76% June 24 
10% June 158 
3006 CO June 18 
114 June 4 
117 Jan. 9 
80 = =Apr. 10 
114 Jan. 14 
12 Apr. 19 
3 Apr. 19 
10 Feb. 16 
18 Feb. 13 
GOS) May 5 
20%, May 6 
60% Apr. 20 
8S Apr. 26 
109 Apr. 19 
*G\%, Feb. 15 
23 Apr. 30 
139 May 12 
110 June 12 
5O™% June 15 
106 Apr. 15 
9% Apr. 21 
23% Apr. 22 
146%. Apr. 19 
23 Apr. 22 
119% Jan. 21 
oo Jan. 20 
3 Jan. 11 
105% Jan. 15 
65 Mar. 11 
184 Mar. 8 
118 Jan. 19 
125% Apr. 20 
82% May 6 
69% Jan. 19 
2 Feb 9 
129 «=6Apr. 23 
69% Apr. 23 
105% June 10 
58 Apr. 14 
so June 7 
44 May 5 
NG Mar y 4 
9S% Mar. 15 
97 Apr. 26 
941 Apr. 26 
29% Apr. 26 
*100 Feb. 8 
19% Feb. 15 
49 Feb. 15 
122% Apr. 19 
$2 Apr. 19 
75 Mar. 3 
15% Apr. 19 
40 Apr. 5 
18% Apr. 19 
55% Apr. 23 
108 Apr. 15 
112% Apr. 6 
176% Apr. 30 
126 Jan. 27 
32 Jan. 22 
126 Jan. 28 
80% Mar. 351 
106% Apr. 16 
IS% June ZS 
85 Apr. 22 
70% May 1 
111 June 10 
23 Jan. 5 
7% June 4 
16% Apr. 27 
100 Apr. 50 
925% Jan. 22 
45% Apr. 
*116 Apr. 5 
71% Apr. 21 
” Apr. 20 
2D Feb. 15 
106% Apr. 19 
Ww © 1D 
Sl Apr. 21 
*84% Jan. 27 
112% Apr. 19 





New York 


Range 
for Year i915. 


Lew. Date. 
4 Feb. 
7 Jan. 18 


0% Apr 


19% Feb. 24 
24 
27 Feb. 25 


32% Feb 


8 Mar. 24 
20 Mar. 15 


165 Jan. 2 


106 Mar. 
138 Mar 
S82 Jan. 
905, Jan. 
24% Jan 
9% Jan. 1 
Apr. 1 
Jan. 
Jan 
Jan 


80 May id 
95 Apr. 29 
175 =6Apr. 22 
112 Jan. 20 
112. Apr. 15 
116 Feb 


102% Mar 1 

16%, Jan. 

10% Jan. 16 
~ 


io) =6Jan 


75% June: 
54 Mar 31 
8 Mar. 15 


9) May 10 
109% May 28 
55 Feb. 20 


904% Mar. 


S Jan 


33 )=«Feb. 24 
4 
18 Feb. 15 


6 Feb. 


4) Feb 

20% Feb. 2 
54% Feb. 2 
77% Feb. 2 
107 Jan. le 
*6% Feb. 1 


ian! Jan 
92% Jan. 1 
5 Jan 


125 June 25 
50 Jan. 23 
101 Apr. 27 


15% Jan 
4544 Jan. 
18 Jan 


oS June 15 
94% Apr. 27 


51 Jan 
67 Jan. 15 


17% Jan 


*100 Feb. 
10% Jan. 11 
25 Jan. 18 
106 Jan. 
23 June 
7 Mar. 


7™% Jan. 


26 Jan. 


6% Jan. 
42 Jan. 


99 Jan. 29 
112. Apr. 16 
Mar. 16 


120 June 
116 Apr 
119 May 
6S Mar. 2 25 
100% Mar. 27 


9% Jan 


7) = §=6Apr. 


44 Jan. 


104% Jan. 


1% =May 





SD Jan. 2% 
64 Jan. 19 
*84% Jan. 27 
v9% Feb 


Now oe, Ae Doe 








Stock Exchange Transactions—Continued 


Amount 
STOCKS. Capital 
Steck Listed. 
Duluth, South Shore & Atlantic.... 12,000,000 


Duluth, South Shore & Atlantic pf. .$10,000,000 


Du Pont Powder pf........+---++-+ 16,068,800 
BD ccveewonces Pbewsseededaees 112,578,900 
Birte Eat ploccccccvcecees eo--- 47,892,400 

Be Se Md cetesigenntesnanaewwn 16,000,000 
EDERAL MINING & SMELT. 6,000,000 


Federal Mining & Smelting pf.. ~ 12,000,000 

ENERAL CHEMICAL......... 11,399,900 

General Chemical pf........... 15,204, 500 
General Electric... ccscccccccseces 101,500,700 
Se DO ..0 0c cseck ee enaaees 16,175,400 
General Motors pf........- sdewnna 14,481,600 
oo A eS OA eee ee ee 60,000,000 
GeoeGrich (B. FV.) Car pb... ccccceces 28,000,000 
Se SD pn dotaxdudnswteaen 15,000,000 
Great Northern pf...............-249,476,500 


prop... 1,500,000 
20,744,900 


Great Northern ctfs. for ore 
Guggenheim Exploration] 


H¢Y ANA EL. RY., LT. & POW.. 15,000,000 
Havana El. Ry., Lt. & Power pf. 15,000,000 
a ke ee 4,000,000 
Helme (G. W.) Co. pf........2.0-- 3,964,300 
eee VOT «ccacctsectcecsuees 11,000,000 
er ee 25,116,000 
Es OOIS CHER eee oo cccceccces 109,296,000 
Inspiration Consol. Coppertt..... 15,416,140 


Interborough-Met. vot. tr. ctfs..... S7,250,000 
Interborough-Met. pf. . 37,633,000 


Interborough Consol. Corp. pf...... 2,806,200 
International Agricultural ........ 7,526,560 
International Agricultural pf...... 12,975,800 
International Harvester, N. J...... 40,000,000 
International Harvester, N. J., pf.. 29,994,900 
International Harvester Corp. 40,000,000 


International Harvester Corp. pf... 29,992,500 





International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,589.700 
Ps GN 5.0.0.6. oben steeccdacuas e 

PN CE De ct incacanecnsadas 1,988,700 


AN. CITY, FT. SCOTT & M. pf. 13,510,000 


Kansas City Southern ~«-. 324,000,000 
Kansas City Southern pf......... 21,000,000 
Kayser (Julius) & Co............. 4,991,100 
Kayser (Julius) & Co. Ist pf...... 1,757,900 
Keokuk & Des Moimes............ 2. 600,400 
Kings County E. Light & Power. 155,420,000 





ees Go. ED Gk cccccsccncscses 4,996,200 
Beemee GE GD Gk. B6i.dcscssicess 1,752,800 
i. KAWANNA STEEL CO..... 35.0000.000 
Laclede Gas Co......ee- eceeees 10,700,000 
Lake Erie & Westerm...........-. 11,840,000 
Lake Erie & Western pf.......... 11,810,000 
De WORE nc<cccnacccuscenan 6O.501.700 
Beet GO Te 24+ccccccvcensese 21,495,400 
Liggett & Myers Oe. cain baeeenal 15,380,700 
Long Island? (6+eencdséecene ee 
Loose Wile ONG a eenscaenece«a $,000,000 
Loose-Wiles Biscuit Ist pf........ 4.915.000 
Loose-Wiles Biscuit 2d pf......... 2,000,000 
Rae ED GA éiccacesncvksssee 15, 155, 600 
Lorillard (P.) Co. pf.....ccccccccce 11,296,400 
Louisville & Nashville............. 72,000,000 
M* ACKAY COMPANIES ........ 41,550,400 
Mackay Companies pf......... 50,000,000 
Manhattan > EGR .2: danveoaeeawns 5,000,000 
Manhattan Elevated gtd perrrere 57,125,000 
Manhattan Shirt Co.............-. 5,000,000 
Manhattan Shirt Co. pf........... 2377, 300 
Maxwell Motors bakes eawavedaous 12. 790,200 
Maxwell Motors Ist pf............- 12,421,600 


10,331,500 
yen 


Maxwell Motors 2d pf.. 
May Department Stores.... 





May Department Stores pf........ 

Mexican Petroleum 

Mexican Petroleum pf............. 

Be COBMMOETTE cccccscceceecece 

Milotigam Comtral ..ccccccccescece 
Minneapolis & St. Louis........... 12, 107,900 
Minneapolis & St. Louis pf........ 5,716,300 
Minn., St. Paul & S. S. Marie...... 25,206,800 
Minn., St. Paul & 8. S. Marie pf... 12,603,400 


Minn., St. Paul & S. S. M. leased line 11,170,800 


Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf..... 14,000,000 
Re TRS icc dccccccacdccas 85,112,500 
emia BOWE occ ccccccsscceccs 27,057,600 
Se NE ME, Cc crcendidcenes 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
DGD GP Pc ccedcccccéecscecee 15,000,000 

ASH., CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co........... 29,256,000 
National Biscuit Co. pf............ 24,501,500 
National Cloak & Suit............ 12,000,000 
National Cloak & Suit pf.......... 





National Enameling & Stamping Co 
Nat. Enameling & Stamping Co. pf. 
National Lead Co. 


8,546,600 
20,750,000 
Pease TAGE GA Blk occcctavsece 24,465,600 


National Rys. of Mexico Ist pf. ... 25,.851.000 
National Rys. of Mexico 2d pf... . .124,570,500 
Nevada Con. Copper Co.7ft........ 9,997,285 
New York Air Brake. 10,000,000 
New York Central............-...205,828,500 
New York, Chicago & St 14,000 000 
New York, Lackawanna & West 10,000,000 
jew Haven & Hartford. 157,117,900 


New York, N 
New York, Ontario & Western 5S, 115,900 


Louis. 


PeewGet BaewmteRM ccc cc ccccsccs 16.600,000 
Norfolk & Western.. . coocces - 108,146,000 
Norfolk & Western pf............. 23,090,000 
a errr ere y 
Northern Central....... 

Northern Pacific ...... 





Last 
Dividend Paid 
Date. 


Feb, 20, ‘07 
Apr. 9, ’'07 


Jan. 15, 09 
June 15, "15 


Apr 1, 

Apr. 15, °15 
May 1,°15 
Feb. 15,'15 
Apr. 1,’°15 
May 1,°15 
Dec. 22, '14 
Apr. 1, "15 
May 15,°15 
May 15,°15 
Apr. 1,°15 
Apr. 1,°15 
June 50, "14 
June 25,°15 
Mar. 1,°15 


July 15,’ 


4 
Jan. 2° 
Apr. 1,°ld 


Jan. $1, °15 
June 15, 15 


Apr, 1,°15 
Feb. 1,°15 
Apr. 1,°15 
Apr 1,°15 
Feb. 10,°15 
Apr. sa 
Apr. 1,°15 
Apr. 1,°15 
June 1,'15 
Apr. 1,°15 
June 1,°15 
Apr. 1,°15 
Aug. 30), "15 
Oct. 20, *1é 
May 15,°15 
Jan. 29, '15 
July 15, '04 
Jan. 15,°10 
Apr. 15, '°15 
Apr. 15, 15 
Apr. 1,°15 
Nov. 10, °15 
Jan. 30, 08 
Apr. 1,15 
Apr. 1,°15 
Apr. 1,°15 
Jan. 1,°15 
Feb. 1,°15 
Apr. 15, °15 
May 29, °15 
June 1,°15 
July 15, '05 
Mar. 31, °15 
Mar. 31, °15 
June 15, °15 
Feb. 10, '15 
Mar. 31,15 
June 25, 15 
May 1,°15 
Mar. 1,°15 
Apr 1,°15 
Sep. 30, °13 
Aug. 4,°15 
Jan 1,14 
June 19, °15 
May 1°), '°15 
Apr. 1,°15 
Jan. 15,15 
May 1,°15 


265: 200: 0 


y. 
> 


Ra 


ee 


boos cetot 


Per- 
led. 


Q 
Q 
Q 


SA 
SA 
Q 
Q 
M 


SA 


£8: 


©OO: OH pee: OOO: © 


©: 


Q 
Q 


SA 


119 
108 


eens 
em 4 


24% 
a 
76. 


9 
107% 
G4 


10 


26 
5oY, 
84% 


102 


117% 
117% 


or 
125% 


26% 


16% 
45 
117 


123 
12 
11% 
504% 
102% 


120 
120 
i24 
106 
1S, 
85 
65% 
110% 


W% 
67 
305% 


104 


107% 


Leow. 


168% 
151% 
102 
Hol. 
102 
SS 
117% 
34% 


62% 


51% 


24% 
59 


$4% 


44 
102 


142% 


oper 


—_—? 


117% 
117%. 








esp 
O2% 


28% 


106% 


Tas 


Mie 


Last. 


4% 
Siu 


96 


26% 
11% 
54 


106% 


1% 


aA! 


--% 
T5% 


T5% 


8 


28 
102 
109%, 


63% 


65% 
25% 
59 
84% 
169 
*6Y 


124% 
or 
oD 


110 


:<= 


110% 


51% 


107 


Net 
Changes. 
+ 4 
+ Wy 
+ L, 
1% 
+ 6 
+ 5% 
“ia 
+ 1% 
t 3 
% 
+ Ms 
ms 
- % 
4 
1% 
1% 
+ % 
-—2 
» 
+1 
&% 
- Y% 
+ % 
+ 1% 
+ % 
— ¥ 
= '\% 
+ 2 
2% 
a 
+ % 
— % 
. % 
+ 4 
>’ = 
" ‘1% 
2 
— 3% 
= 
4 
+ 2 
9 
+ 1% 
+2 


— 1 

+ 1% 
+ 1% 
+ 1% 
+ % 
4 % 


Sales. 


100 
36,600 
6,500 
110 


5,000 
200 


200 
620 


3,600 
200 
10 


3,800 
800 
3,115 


i” 
500 


120 
75 
3,800 
1,480 


19,535 


























Range 
" —for Year 1914.— 
} High. Low. 
2% 2i 
| 88 70 
| 29 17% 
31 20 
’ 90 8614 
115% 102% 
125 106 
10 5 
2) 23 
i *95 #95 
91 61% 
101 5 
2314 15 
93% 79 
93 &2 
—_ 46 26% 
104% = 96% 
114 107 
159 150 
2h % 
, 4 11, 
345% 19% 
101 88 
{ 22% 15 
} 172% 137 
&O9AG $7 
93 80 
27 18 
91% iD 
16% 5% 
259 1 
18 3% 
41 20% 
55% 2 
i 8 
9% 24% 
26% 17% 
65% 36 
22% 10% 
58 45% 
19714 170% 


124% 3 =120 
BB 19% 
§2 85 





106% 92% 
28% 14 
85% 58 
45 32 
67% 59% 
36% 29 
92 70 
36% 24% 

149% 112 
17% 11% 
99 95 
45% 33 
12% 2 
23 4% 

108% 947% 
88 73% 

113 103 

8% 35% 
321% 18% 

164% 112 
$6 7744 
50% 40 
501%4 40 

103% 99 

100% 35% 
23% 7% 
49% 22 
13% 7% 
49 30 
87 46 
20 15 
S514 75 
63% 511% 
3 3 
63 4414 

104% 95% 
67% 48 

112% 103% 


59% 














@3iPar $2. 








1915. 


New York, Monda 








New 





y, June 28, 1915 


THE ANNALIST 


691 








York 


Range 


for Year 1915. 


High. Date. 


4% June 12 


67 Apr 1 
36% June 23 
3914 Ap! 


i¢ 
91 May 11 
1 


111% Apr. 2 

123% Apr. 3 
11 Apr, 15 
40% June 2 


89 May 6 
s1 Apr. 10 
72 Jan. 18 


98% June 5 
24% Apr. 19 


9S Felt 10 
*158 Jan. 22 
S5 June 21 
59% Apr. 30 
102% Jan. 25 


110% Apr. 22 
167 June 14 
4 June 15 


I 
6% Junel 


40 May 1 
95 Apr. 19 
26% Apr. 26 


157% Apr. 19 
WH) June 12 


$8614 Apr. 19 
3414 Apr. 16 
89 May 25 
lig Apr. 9 
a= Ay} 9 
6% May 12 
18 May 6 
74 June 26 


70 June 21 
931, Apr. 12 
95 Apr. 21 


73 Mar. 22 
SO% June 22 
10234 Apr. 8 


9 2 June 12 
144144 Apr. 19 
23 June 14 


17% Apr. 19 


1021%4 Apr. 16 
212 Mar. 31 


7% Juneld 
100 A] 19 
oo pr 1) 


U'g AT 6 
1545g Ay 19 
$2 June 12 
31144 Apr. 21 
51 » Apr. 19 
105 Feb. 11 
664% pr. 15 
21 Apr. 26 
40)! pr. 26 
18% May 24 
16). pr. 19 
7314 Mar. 9 
59 June 26 


‘ 

} 
10144 June 14 
74% Apr 1 
110 Apr. 9 
7614 Feb 1 
64 June 4 
112% June 4 
73 Apr. 26 


Including 3% extra. 


Low. Date. 
2 Feb. & 


63 Apr. 16 
18 Mar. 17 
264% Feb. 11 
9014 May 8 
10354 Feb. 24 
11214 May 10 
Jan. 5 
Mar. 5 
$3 May 14 
‘ Apr. 7 
65 May 17 
90 June 19 
15% Jan. 4 
S15 Jan. 4 
158 Jan. 22 
74 May 12 
25 Mar. 6 
S6 Mar. 10 
104 Apr. 13 
150% Mar. 12 


o1 


Y Mar. 15 
% Mar. 29 


* 


19 Mar. 6 
8614 Apr. 12 
154% Jan. 2 
138% May 10 


SD Mar. 8 
SO Feb. 23 
19 Feb. 1 
72 Jan. 30 


33 May 25 

% June 21 

% Jan. 22 
21% Jan. 20 
1% Mar. 22 
Ss June 16 
3 Jan. 18 
15 Feb. 15 
oe Mar. 2: 
11% Jan. 4 
$2 Feb. 25 
151% Mar. 17 
121% Jan. 4 
24 Jan. 6 
S5 May 6 
44 Apr. 4% 
89% Feb. 4 
Feb. 5 
947% Feb. 20 
Feb. 24 
45 Feb. 25 
4314 Feb. 23 
66 Feb. 17 
5% Jan. 
91 Jan. 
251% Feb. 24 
120 May 14 
2> Junel4 
11 Jan. 11 
10114 Apr. 30 
3o Jan. 2 
95 May 14 

1 Jan. 6 
514 May 25 
7 June l4 


945g June 2: 


tote 


5S Feb. 18 
4 May 22 
4%, Jan. 4 
9% Mar. 27 
1154 Jan. 2 
79 = =Mar. 1 

+ 

oe 


~(% Feb. 2- 


4206 Jan. 25 
100 June 19 
48l, Jan. 12 


Ss Jan. 5 
211% Mar. 15 
8 Jan. 2 
Mar, 3 
May 15 
Jan, 27 
Jan. 26 
36 Feb. 11 
14 Apr. 26 

1 Apr. 9 
51% June 26 
101% Feb. 24 
7614 Feb. 1 
38 Feb. 1 
102. Feb. 1 
48% Jan. § 





**Also 5% in stock. 


Stock Exchange Transactions—Continuea 


STOCKS. 


(pt tario SILVER MINING.... 





PACIFIC CADE 6.5.0:A4d 6600-0868 

EE EME. %.0:0:/0:d:srasb-5 9.0 ba awe 
Pacific Telephone & Telegraph..... 
Pacific Telephone & Telegraph pf.. 
Pennsylvania Ralilroadt............ 
People’s Gas, CRICKRO. «26.06.00 00066 
ye err ee 
Pettibone-Mulliken ...........06- 
Pettibone-Mulliken Ist pf.......... 
ye ae a ree aa 
Pitta., Cin., Chi. & BL. Louies... 
Pitts., Cin., Chi. & St. Louis pf..... 


Pittsburgh Coal Co. of N. J....... 
Pittsburgh Coal Co. of N. J. pf... 
Pittsburgh, Ft. Wayne & Chicago.. 


Pitteberan Bheel bs occscvdscccces 
Pressed Bteel COP COs 26:.4.0:0 6:0 6006 
Pressed Steel Car Co. pf........20. 
Public Gervice Corp, NM. Ds cncicce 
PD, CRic.cec cessdcctesnvaanes 

RRC LAV EERS. s:-cvcdbcietedseuws 

Guicksliver Pf..cccescccsccececs 

AILWAY STEEL SPRING CoO. 

Railway Steel Spring Co. pf.... 
Ray Consolidated Coppertf........ 
Ss MR ORT eee ere rare 
SUG? IGE HEF. a6 s.040000000 mamuave 
Reading <d pf.f.......csesecececs 
Republic Iron & Steel Co......... 
Republic Iron & Steel Co. pf...... 
Per ere rere re 
a a ere eer er 
meeeeley (OF CBkiscesccues sanane 
mney (50.) Co BE vcs sc nccecncc 


S*. LOUIS & SAN FRANCISCO.. 

St. Louis & San Francisco Ist pf. 
St. Louis & San Francisco 2d pf... 
St. Louis 
St. Louis Southwestern pf......... 
Seaboard 
peapoard Air Line pl. ....sccceoces 


Amount 
Capital 
Stock Listed. 


15,000,000 


7,000,000 
20,000,000 
18,000,000 
32,000,000 

499,265,700 
38,420,400 
10,000,000 

6,745,400 

175850) 
39,043,000 
37,596,400 
29,916,100 
31,929,500 
27,071,800 
19,714,285 
10,500,000 
12,500,000 
12,500,000 
25,000,000 

120,000,000 


5,708,700 
4,291,300 


13,500,000 

3,500,000 
14,602,540 
FO,.000,000 
28,000,000 
42 000,000 
27,552,000 
25,000,000 
90,888,200 
49, 947,100 
11,908,300 

9,750,000 


29 000,000 

5.0000,000 
16,000,000 
16,356,200 
19,893,700 


EP TIO Gg oicccasedwaes 33,788,600 


27 59S 900 


peete. Toehuck & Gb. sic scescvtae 60,000,000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron....... 10,000,006 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar.......... 3,371,000 
South Porto Rico Sugar pf........ 5,708,500 
meuimern. FRC ...)cccckss .272,674 400 
Southern Pacific tf. ctf@s....scseces 3,412,500 
Mowtibors. HAMWAs «2 siccicaancesacs 120,000,000 
Southern Railway pf........cccees 60,000,000 
MemmGarG MEUM .cccccicscccnces 1,600,000 
BtanGard Milling Of... 000080606 6,981,500 
PAINE GN 6.6.6 0:5.0:5 Ciecene mee 27,931,600 
Miaealer Oe. BEs o...c.ocsacsicesedioe 11,758,000 
(PENNESSEE COPPER?......... 5,000,000 

I Ds eed hasan 30,000,000 
Texas Co. sub. recta, full pald..ccc  cicssecs 
Teme POGe 66 ised cdacecuenecas 38,760,000 
Texas Pacific Land Trust......... 3,396,300 
NE, OID a ia es. ww hd Wil Si ede G58 SO 
RODRCCO PROGUCIS PE oo. ois occ ccice U.SO8 500 
Toledo, St. Louis & Western...... 10,000.000 


Toledo, St 


Toledo, St. L. & 


Louis & Western pf. See 
W. pf. cfs. of dep. 


Twin City Rapid Transit.......... 
NDERWOOD TYPEWRITER .. 
Underwood Typewriter pf...... 


nion Bag & Pape 
"nion Bag 


ee ee. 


Jnion Pacifie pf........ 
"nion Pacific warrants 
‘nited Cigar 
Tnited Cigar 
Dry Goods pf 


Manufacturers pf.... 
"nited 
"nited Railways Investment Co.... 


nited Railways Investment Co. pf. 

S. Cast Iron Pipe & Fy. Co..... 
’, S. Cast Iron Pipe & Fy. Co. pf... 
nited States Express............ 
‘nited States Industrial Alcohol pf. 


‘nited States Realty & Imp...... 
1. S. Reduction & 
.. S. Reduction & Refining pf..... 
RUDOOr CG. ks csccas 
nited States Rubber Co. Ist pf.. 
"nited States Rubber Co. 2d pf 

"nited States Steel Corporation... 


"nited States 


10,000,000 
6,454,300 
21,000,000 


£500,000 
4,600,000 
16,000,000 
11,000,000 
222. 305,200 
99,569,300 
3,931,500 
18,104,000 
5,000,000 
10,844,000 
20,400,000 
15,000,000 
12,106,500 
12,106,500 
10,000. 000 
12,000,000 
6.000.000 
16,162.S00 
5,918,800 
3,945,800 
36,000,000 
59,457,000 
538,400 


FOS AY 200 


Tnited States Steel Corporation pf.360,314,100 


I 
I 
I 
I 
[ 
l 
I 
I 
I 
I 
I 
[ 
I 
United States Industrial Alcohol... 
I 
l 
I 
I 
I 
I 
I 
l 
I 


‘tah Coppertt 


34% 17 37 May 5 15 Jan. 4 VIRGINIA-CAROLINA CHEM... 

107% 96 101 May 5 SO Jan. 6 Virginia-Carolina Chemical pf... 

52 nd 46 June 14 36 June 9 Virginia Iron, Coal & Coke........ 

a : 15 June 14 5 Jan. 21 VIMCRTS DOtBNINE 606 o6i6c00bes0<% 

35 21 35 June l4 21 Jan. 22 Vulcan Detinning pf... ..cceoccccsce 

4% V 2% Apr. 30 % May 26 j I, So sia wicsiadans pcaennas 

13 1% 6% Apr. 29 % May 29 Ms TO ici highs oni oki dh tac. 

105% 78 100 Apr. 14 77% Jan. 6 Wells-Fargo Express ............- 

' 35 10% zi) = =6 June 12 9% Jan. 4 Western Maryland .............:- 
j 58 30 40 Mar. 30 25 Jan. 5 Western Maryland pf............ 
\ 66% 53% 70% Apr. 28 57 Jan. 2 Western Union Telegraph......... 
} 79% 64 108 Apr. 30 64 Feb. 24 Westinghouse E. & M.t.........-. 
. 12414 115% 130 May 5 117 Mar. 12 Westinghous¢ E. & M. Ist pf.t..... 
és = 299 May 10 23214 Apr. 6 bo a ae 

6% 214 3% Jan. 18 1% Jan. 6 Wheeling & Lake Erie............ 

21 8% 16 Jan. 18 7 June 21 Wheeling & Lake Erie 1st pf...... 

| 11 3 6 Jan. 18 2% June 24 Wheeling & Lake Erie 2d pf....... 
| - 135 Apr. 8 87 Feb. 23 Willys-Overland .............0:- 
ha nod 105 June 22 95% Feb. 17 Wiliye-Overiand pf... ....csecces 
' 48 29% 39% Jan, 21 30% Feb. 24 Po re 
J 103% &9 111% Apr. 14 90% Jan. 6 Woolworth (F. W.) Cd. .ccccccsces 
Jj 118% 112% 120% June 26 115 Jan. 8 Woolworth (F. W.) Co. pf......... 
” MINING 

~~ 21 June 3 07 May 29 Comstock Tunneltf{ ............. 


16,244,900 
27.98 4,400 
20,009,000 
9,073,600 
2 BOOL000 
1,500,000 
53.200,200 
39,200 200 
23,967,300 
419.429,200 
10,000,000 
99,761,600 
37,925,550 
3,998,700 
3,970,000 
20,000,000 
4,986,900 
11,993,500 
20,9922 500 
4,781,000 
16,147,900 
50,000,000 
13,500,000 


4,000,000 


NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). 
viPayable in scrip on account of accumulated dividends. 


Last 
Dividend Paid 
Date. 


2c. 30, '02 


\pr 1 15 
May 1,’°15 
Apr. 25, ’°14 
Jan. 25, 15 
Apr. 26,°15 
Apr. 6,715 
June 1,’°14 
Dec. 16,14 
May 26,’15 
Mar. 31, °15 
May 15,°15 
May 4%, ‘01 
May 20, °13 
June 21, 15 
June -), "14 
May 13,715 
June 10, 15 
Apr. 8°15 
July 1,’14 
Nov. 1, °05 
Mar. 3,°13 
Apr. 1,'13 


May 15,'14 
May 15,’°15 
Api 1,°15 
Sep 1,10 
Jan 1, 15 
Apr 1,°15 
Apr t. “ae 
Apr 1,°15 
Oct. 15, °14 
June 20, ‘14 
Apr. 15,°15 
June 1,°15 
June 1,°15 
\pr S.°45 


Apr. 1,°15 
Apr l 15 
Apr 1,°15 
Oct. 15, °12 
Apr. 1,°15 
Apr. 1,’1d 


May 1,’°15 
June 1,’l 
June 1,'14 


Jan. 10, ‘O7 
Dec 1, ‘O07 
Apr. 15, ’14 
May 1 12 


Apr. 15, °15 
Feb. 1,°15 
Oct. 10, 'O7 
Apr. 30,°15 
Apr. 30,°15 
Apr. 30,°15 
Dec. 30, ‘14 
May 29, ’15 
Mar. 31, 15 
Feb. 15, °13 
May $1,°15 


Jan. 15, '15 
Oct. 19, °12 
Apr. 15, °15 
Apr. 30, °15 
Apr. 15,°15 
Apr. 1,°15 


June 1,°15 
Apr. 1,°15 


eenee 


tPar $50. 





Per 


Per 


Cent lod 


he 


tPar $25 


§Including 


4 





Net 


Changes. 


tttPa 


ae 


2 i 
ee 


— Tt 


.02 
r $5. 


Sales. 
100 


15.680 
144) 


5,570 


1(4) 
2590 


OW 


100 
WAKO 
100 


10 


v0 


14.350 
PSI.0M) 


1c 


tH i 
100 
Hoo 
rin) 
1 ,2u) 
14,144 
LAO 


100 
1060 
1(H) 


1.400 


SOD 
nO 
SOLCOOD 
Huo 


1h 
105 
110,600 
1.400 


311,260 


byte dD 
19 700 
1 {Hp 
L400 

20) 


1013 
4 tu) 


HOO 
100 
6 
11S.820 

14) 


tan) 
1(4) 
3.000 
24) 


300 
100 


5,400 
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New York, Monday, June 28, 1915 





Stock Exchange 


Week Ended 


High. 
‘ADAMS EXPRESS 4s T1A% 
Albany & Susq. 5%s S44 
Am. Ag. Chemical cv. 5s..191 
Am. Hide & Leather 6s.. 1035 
Am. Ice Securities 6s So 
Am. Smetters Sec. 6s 105%, 
Am. T. & T. ev. 44s 102% 
Am. T. & T. col. 4s SS\% 
Am. Writing Paper 5s 54 
Ann Arbor 4s > 
Armour & Co. 4%s 12% 
A., T. & S. F. gen. 4 V5% 
A., T. & S. F. gen. 4s, reg. 91% 
A., T. & S. F. adj. 4s 83% 
A, T. & S. F. adj. 4s, sta... Sd% 
A. T. & S. F. cv. 4s, 1960. .101% 
A., T. & S. F. ev. 4s, 1955. .100% 
A.. F S. F. & ‘ 101% 
Atlanta & Birmingham 4s.. 85 
Atlantic Coast Line 4s 91 
At. C. L., L. & N. col. 4s S1y, 
pR4ut & OHIO pr. 'n 5%s. 914 
Balt. & Ohio gold 4s RD 
Ralt. & Ohio cv. 4%s ST% 
hk. @0., P., L. BE. & W. V. 48. 80% 
Bb. & O., Southwest Div. 5% SS14 
Feech Creek 4s ‘ MT 
Bethlehem Steel ext. 5s 100 
Itethlehem Steel ref. 5s bh a 
Btrooklyn City R. R. 5s 100% 
Prooktyn R. T. ref. cv. 4s Sint 
Brooklyn R. T. 5s, 19158 10M) 
Brooklyn Union Elev. 5s 1) 
Brooklyn Union Gas 5s 1031 
Brunswick & Wn. 4s 911 
CAL GAS & ELEC. 5s oF 
Canada Southern con. 5s. 105% 
Car., Clinch. & Ohio 5s 4 
Central of Ga. Ist 5s 107 
Central of Ga. con. Ss..... 99% 
Central Leather 5s 99 
Central of N. J. gen. 5s 114 
Central Pacific Ist 4s S81 
Central Pacific gtd. 34s 87 
Cent. R. R. & B. Co. Ga. 5s 91 
Ches. & Ohio fund. 5s 83 
Ches. & Ohie gen. 4%s R14 
Ches. & Ohio cv. 4%s : T3% 
Cc. & O. Rich. & Alle. Ist 
con. 4s ‘ . & 
Chicago & Alton 3s........ D4 
Chicago & Alton 34s 14 
Chi., B. & Q joint 4s 5% 
c., B. & Q. joint 4s, reg n% 
c:, B. & Q, Ill. Div. 3%s R3% 
Cc. B. & Q. Ill. Div. 4s.. SIA 
c.,, B. & Q gen. 4s 91% 
c., B. & Q, Towa Div. 4s oS% 
c., B. & Q. Neb. ext. 4s MH% 
Chi. & KE. Ul. ref. 4s 26 
Chi. & EB. Dh gen. 5s 71 
Chicago & Erie Ist 5s 1045, 
Chicago Great Western 4s 67% 
C., M. & St. P. ev. 4%s 9T% 
C., M. & St. P. cv. 5s, full pd.104% 
c., M. & St. P. g. 4 Ser. A. 90 
C., M. & St. P. 4s, 104 SS 
C., M. & St. P. ref. 4% 91 
C., M. & St. P. gen. 4! 1M, 
C., M. & St. PF. C.. BP. & W. 5s.102% 
Cc... M. & 8t. PC. &L. S. 5s8.101% 
Cc. M. & St. P., Dubuque fs. LOO 
C., M. & Puget Sound 4s Mt 
SS mae F W. & M 
Div. Gs ea 
Chi. & N. W. gen. 4 of 
Chi. & N. W 1 4 ta of 
Chi. & N. W. s. f. © 10S 
Chicago Railways 5 oO 
Chi.. R. 1. & P. gen. 4s Shy 
eS mi & P. ref | tito 
Cc, Rt. & BP. deb. 5 17 
c., R11. & P. Ist 6 lee 
Chi +. P.M. & OF; 6 . L1O% 
c., St. 1, M. & ©. del. o . 1s 
Chi. & W. Indiana con. 4 78 
Chil ypper 7s ; 117 
1 ( e St. i. gen. 4 » 
Colorado tadustrial 5 71 
Colorade & Southern | ‘ SU, 
Col. & Southern ref. 4 SZ, 
Consolidated Gas deb. tis Llu%, 
Cuban-Am. Sugar col. tr Wg 
Cumbertand Telephone 5 9S, 
D" Ll. & HUD. deb. 4s, "16.100! 
Del. & Hud. lien eq. tos. 100 
Del. & Hud. ref. 4s Hs 
Denver & Rio G. ref. o 7 
Denver & Rio G. con. 4! re) 
Denver & Rio G. con. 4 Tks 
Denver & Rio G. imp. » 77% 
Detroit United 4%s ta 
Distitiers Securities 5s 7% 
Du Pont Powder 444s 9314 
} aad T., V. & G. con 13s, 
iMrie Ist con, Ts yoo 
Erie Ist con. ds Sol, 
Erie Ist cv. 4s, Ser. A i 
Erie Ist cv. 4s, Ser. B OS 
Firie gen. 4s ° OT % 
Evans. & T. H. con. 6s S7 


June 26 


Last. Sales. 


Low. 


T4% 
SD 
101 


103 








x 
és x - 


LILA 
101% 


102% 
93% 
94 

10S 
91% 


H4% 


T1% 
85 
LO1 
103 
SD 
105% 
101% 
ST™% 
ahr 
nD 
32 
92% 
91% 


Sooke 


100% 

100% 
LOL% 
SO 
91 
R414 


91% 
87% 
ST 
SOY 
SS 
96 
100% 
954 
100k, 
SUM 
1% 
99% 
1031 
91% 





102% 


oe} 


100% 
Lime 


ot 
<72 
10 


20S% 


FS oe OS SI CO 


— i me 
& 


~ <> 


2. 
Sore 


10 


Oy 
-4 


2 2D = 


4 
1 


20014 
50 
26 








HIGH GRADE INVESTMENT 


| Knaut-Nachod & Kubue 


15 William St.. 


SECURITIES 


New York 











High. Low. Last. Sales. 
FLA. E. COAST 4%s...... 875% 87% 87% 2 
G" IN. ELECTRIC deb. 5s.104 103% 103% 29 
Ga., Car. & Nor. Ist 5s..101% 101% 101% 1 
General Motors 6s........ 100% 1005 100% 1 
Granby Consol. cv. 6s 106 106 106 10 
Great Northern ref. 44s... 99% 99% 99% 4 
HOCKING VALLEY 4%s. 92% 924% 92% 8 
Hous. & T. C. gen. 4s.. 935% 93% 95% 2 
Hudson Co. Gas 5s........ 102% 102% 102% 2 
Hudson & Man. ref. 5s.... 73 72% T2% #12 
Hudson & Man. adj. inc. 5s. 26% 26% 2H, 10 
LL. CENTRAL 3%s, 1952. 84% S4% S4% 1 
Illinois Steel 4%s........ 85% 84% 85% 41 
Indiana Steel 5s.......... 10] 100% 100% 58 
Insp. Copper 6s, 1919......132 128%, 128% 32 
Insp. Copper Gs, 1922......132 128% 129% 8S 
Interborough-Met. 414s..... 78 76% T6% 205 
Int. R. T. Ist ref. 5s....... 97% 97% 97% 90 
Int. Mer. Marine 4%s...... 54 50% 51% 313 
Int. Mer. Marine 4%s, tr. r r+ 51% 51% 195 
International Navigation 5s. 52% 50 52% 17 
Int. Steam Pump 5s....... 60 60 60 20 
Int. Steam Pump 5s, tr. r.. 6O 60 60 11 
International Paper 6s. 1004 100 100 4 
International Paper cy. 5s.. 80 80 80 10 
Iowa Central Ist 5s....... S4 M4 S4 6 
Iowa Central ref. 4s....... 53 50 52 78 
JAMES. ff Co errr 881%, 88% 88% 1 
KAN C., FT. 8S. & M. 4s.. 72 71% =$j7T1% #£=18 
Kan. City Southern 5s 90%, 90% 90% 1 
Kansas City Southern 3s.. 67% 67% 67% 3 
Kansas City Terminal 4s.. 88% 88% 88% 9 
Kings Co. BE. L. & P. cv. 
ee 118 118 118 3 
ACLEDE GAS ref. 5s....100 99%, 100 14 
Laclede Gas Ist 5s...... 101 101 101 7 
Lackawanna Steel 5s, 1950. 74 72 72 53 
Lackawanna Steel 5s, 1925 91% 91% 22 
Lake Shore 3%s.......... 82 82 15 
Lake Shore 4s, 1928....... 91% 91% 10 
Lake Shore 4s, 1931....... 9% 9% 62 
Lehigh Valley con. 4%4s.... 98% 99 5 
Lehigh V. of N. Y. gtd. 4%s.100% 100% 100% 1 
Lehigh Valley Coal 5s....102% 102% 102% 2 
Liggett & Myers 5s.......101% 100% 101 16 
Liggett & Myers 7s....... 124 124 124 6 
Liggett & Myers 7s, reg...123 123 123 2 
Long Island ref. 4s........ 84% 4% 84% 5 
Lorillard 7s 120% 120% 120% 1 
PG errr rr eT 99% DO95— 99% 31 
Louis. & Nash unif. 4s.... 93% 93% 938% 36 
Louis. & Nash. gold 5s .107 106% 106% #==14 
Louis. & Nash. col. tr. 5s..102% 102% 102% 5 
L. & N., N. O. & Mob. Ist 5s.114% 114% 114% 5 
L. & N., S. & N. Ala. 5s, 63.100% 100% 100% 2 
A ANHATTAN con. 4s....88% 88% 88% 5 
AYE wranh’n con. 4s, tax ex. 89 88% 88% 53 
Mexican Petrol. cv. 6s, A.102 102 102 10 
Michigan Central deb. 4s.. 80% 80% 80% 1 
Milwaukee Gas 4s......... 91% 91% 91% 2 
Mil., L. S. & W. Ist fis .107% 107% 10T% 1 
Minn. & St. L. con. 5s...... ST S7 87 1 
Minn. & St. L. Ist ref. 4s.. 55 19% 55% 145 
Mo., Kan. & Texas Ist 4s.. 77 76% TT 9 
Mo., Kan. & Texas 2d 4s.. 57 57 57 1 
Missouri Pacific con. 6s 1004, 99% 99% 54 
Missouri Pacific 5s, 1920 S814 ST ST 5 
Missouri Pacific 5s, 1917 91% 990% 90% 20 
Missour Pacific 4 nee ae 37 3 38 
Missouri Pacific cv. 5s 26 36 37% 29 
Mob. & ©., Mont. Div. 5s..100 100 100 1 
Montana Power fs, Ser. A. 91% 91 91 3 
N AT. ENAM. & STA. 5s 93 93 93 
National Tube 5s 98% 97% 98 15 
N. Y. C. deb. 6s, Ist inst pd.103 102¥, 198 29 
N. Y. C. deb. 6s, full paid. .104 103% 103% 823% 
N. Y. Central deb. 4s, '34.. 88% 88 98%, 43 
N. Y. Central gen. 5'4s.... 80 79 75% 50 
N. Y. Cent. ref & imp. 4%s. 59 88%, &aS% 37 
N. Y. Cent.-L. S 1 3%s. Tt T4% =j%TH 10 
N. Y .G., BE. L., H. & P. 5s. 195% 103% 105°5 32 
N. Y -. H. & P. 4s S& 83 83 10 
N. ¥. & N. J. Tel. 5s ... 101% 101% 101% 1 
N. Y., N. H. & H. cv. & -111 110% 111 16 
N. Y N. H, & H. « 14S OS 67% 67% 2 
N. Y NN &.@ @ 10On-CV 
3! 1954 67 67 67 ly 
N. Y¥ N. H. & H. non-ev 
deb. 4s, 1947... .<ccccse 80 80 80 5 
N. Y mt. & W. ref. 4s.... 78% 78 78 11 
N. Y¥. Railways ref. 4s 71% $TO% T% 
N. Y. Railways adj. 5s.... 52 HOw 52 17% 
N. Y. Telephone 4%s . 9% 9% 86 
N. Y., West. & Boston 4%s. 78% 78 78 4 
Norfolk & Western con. 4s.. 91% 9% 90% 22 
Norfolk & Western ev. 4448.108% 108% 103% 6 
Norf. & W. 10-25 yr. ev. 48.1038 103 103 1 
Norf. & W., Poca. C. & C. 4s. 58% 88 88% 2 
Northern Pacifie 4s. 91% 90% 90% 287 
Northern Pacifie 5s O4A% 63% 63% 283% 
QNTARIO Pr. Ist s f. 5s. 944 94 94% 6 
Oregon & Cal. Ss........ 100% 100% 100% 25 
Oregon R. R. & Nav. 4s 88% = =—«RS 884% 20 
Oregon Short Line con. 5s. .105 105 105 2 
Oregon Short Line ref. 4s 88% 87% 87% 20 
P ACIFIC OF MO. Ist 4s.. 85% 855% 85% 7 
Pacific T. & T. 5s.....-- 97% 97% 97% 9 
Pennsylvania 4s, 194S...... oS 971% 97% 12 
Pennsylvania gtd. 444s..... 100% 100% 100% 3 
Pennsylvania cy. 34s, 1915.100% 100% 100% 184 
Pennsylvania cv, 548, reg. .100 100 100 5 











Total Sales $13,366,000 Par Value 

High Low. 
Pennsylvania gen. 4s, ctfs. 98% 9S% 
Penn. con. 414s, ctfs. full pd. 105% 103% 
‘People’s Gas, Chi., con. bs..114 114 
People’s Gas, Chi., ref. 4s..100% 100% 
Peoria & Eastern Ist 4s.... 60% 60% 
Pere Marquette gtd. 4s.... 11% 11%, 
P., C., C. & St. L. 4%s, Ser. B 99% 99% 
Pp, Cc. C. & St. L. gtd. 4s, 

SR eae ee 93% 93% 
Pocahontas Coal 5s........ SO% SO% 
Public Service 5s.......... ST% ST 
_— CON. COP. cv. Ge.....123 122 

Reading gen. 4s........ 93% 92% 
inom nnaay 4 Cc. col. 4s. a 93 
Rep. Iron & Steel 5s, 1940.. 93% 93 
Rio Gr. Western Ist 4s.... 71 71 
Rio Gr. Western col. 4s.... 59% 59% 
Rome, W. & Og. con. 5s....102% 102% 
S™ L., I. M. & SO. gen. 5s. 96% 

St. L. I M. & S., unif. 

ee GE akceddions 64 63 
St. L., I. M. & S., R. & G. 4s. 57 56 
St. L.. R. M. & P. 5s, tr. r.. S81 Sl 
St. L. & S. F. Ry. gen. 6s..106% 106% 
St. L. & S. F. R. R. gen. 5s. 46% 465 
St. L. & S. F. R. R. g. 5s, reg. 46 16 
St. L. & S. F. R. R. gen. 

ee ee ar eee 16514 46544 
St. L. & S. F. R. R. ref. 4s8.. 67 66% 
St. Louis Southwest Ist 4s. 74% 74 
St. Louis Southwest con. 4s. 58 57% 
St. P.. M. & M. con. 6s....119 119 
St. P.. M. & M. con. 4¥%s....101 101 
St. P. & Nor. Pacific 5s....109% 109% 
San Antonio & A. Pass 4s. 75 75 
Seaboard Air Line adj. 5s.. 65% 64% 
Seaboard Air Line ref. 4s.. 67% 67% 
Seab. Air L. gold 4s, sta.. 79 79 
Southern Bell Tel. 5s...... 9% 97% 
Southern Pacific col. 4s.... 82% 82% 
Southern Pacific cv. 4s.... S2 $114 
Southern Pacific cv. 5s.... 99% 99% 
Southern Pacific ref. 4s.... 86% 85% 
So. Pac., San F. Term. 4s.. 80% 50% 
Southern Railway Ist 5s....100 99% 
Southern Ry. Ist 5s, reg.... 98 98 
Southern Railway gen. 4s.. 64% 64 
So. Ry., Mem. Div. 4%-5s. .100 100 
Standard Milling Ist 5s.... 91 91 
Standard Gas & El. cv. 6s.. 93 93 

ENN. C. & I., Tenn. Div.6s.101% 101% 

Tenn. C. & I. gen. 5s....101 101 
Tenn. C. & I., Birm. Div. 6s.101% 101% 
Pemes Oe. CF. Gh... <6 cccdccs 99% 99% 
Texas & Pacific Ist 5s..... 94%, 93% 
Third Avenue ref. 4s...... 80% 80% 
Third Avenue adj. 5s...... 78% 77% 
Tol. & Ohio Central Ist 5s..100% 100% 
Tri-City Ry. & Light 5s... 94% 94% 
UNion PACIFIC Ist 4s.. 95% 95% 

Union Pacific con. 4s.... 90% 59% 
Union Pacific ref. 4s...... 89% 87% 
United R. Rs. of S. F. 4s.. 43 43 
Oe a De Gi ie cskcccs 102% 102% 
Th Be Gee Bis c cc tencccess 102% 101% 
U. S. Steel 5s, reg.......-- 101% 101% 
Utah & Northern Ist 5s... .105% 103% 
ee RY. Ist 5s.. 95% 95 

Va.-Car. Chemical 5s.... 97% 96% 
Virginia Iron, C. & C. 5s.. 85 85 
WABASH 1 ee 101% 101 

Wabash 2d 5e......... 95 91% 
Wabash ref. 4s............ 22 20% 
Wabash ref. 4s, eq. tr. r... 22 20% 
W. ref. 4s, eq. tr. rcts., sta. 20% 19 
W., P. Term. Ist 4s, ct.t.r. 5 41, 
Western Electric 5s........ 101% 101% 
W. N. Y. & Penn. Ist 5s....102% 102% 
W.N. Y. & Penn. gen. 4s... 76% 76% 
Western Maryland 4s...... 68 67% 
West. Union Tel. r. e. 4%s.. 91% 91% 
West. Union col. tr. 5s.... 96 96 
West’house E. & M. cv -104% 103% 
Westh. E. & M. cv. 5s, ctfs. 

O80 Gemeet .ccscccwiesess 104% 103% 
Westh. E. & M. 5 p.c. notes.101% 100% 
Weat Shore 4g. ......0.0- SO%4 S9%, 
Wheeling & L. E. con. 4s.. 54 a2} 

0 ee rere ee a 

Government Bonds 
U. S. 3s, registered........ 100% 100% 
. BB. Gh GOUOM oc ceccecs 111 110% 
Panama 3s, registered..... 101% 101% 
Panama < GRNDOR so ccccce 101 101 
POROIEE TES 66cccccvcsese 93 93 
Japanese 4%8 ...........- 75% 75 
r ——— tm ———— 





Bond Trading 


Last. Sales, 
98% 319 
105% 127 
114 8 
100% 1 
60% 1 
11% 5 
99% 3 
93% 2 
So% 10 
ST 20 

122 5% 
924% 96 
93 3 
92% 11 
71 31 
59% 2 
102% 1 
96% 18 
63 2: 
56 

81 


46% 5 
66% 23 
74% ii 
57% 6 
119 3 
101 11 
109% 1 
75 2 
65 45 
67% 20 
79 t 
97% 1% 
82% 151% 
81% 110% 
99% 138 
85% 237% 
80% 16 
100 67 
98 1 
64 18 
100 5 
91 2 
93 i 
101% 2 
101 3 
101% 1 
99% 11 
93% 12 
80% 16% 
77% 25 
100% 1 
95% 186% 
90% 31 
87% 88 
43 7 
1025, 66 
102 292 
101% 3% 
103% 10 
95 12 
97 15 
85 1 
101 29 
93 4 
20% 60 
20% 25 
19 62 
5 59 


101% 31 
102% 21 


T6%4 1 
68 5 
915, 5 
96 1 
104 662 
104 148 
100% 95 
89% 1 
52% 2 


. $12,842,000 


100% 1 
110% 7 
101% 3 
101 2 
9 i 
75% 16 








CITY OF 


Due May 1, 


Write for 


24 Broad St. 





Minneapolis, Minn. 
Gold Coupon 4s 


1927 
Price 96/2 & Int., yielding 4%, 


full details 


Estabrook & Co. 


New York Stock Exchange 
members { hoxton Stock Exchange 


New York 
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———— Total 
het Nig oso os ek MESO Resh08s BOS $109,000 
State Bonds 4s, 1955, 
M. ¥. Meate Sn, 2961... ....2: 100% 100% 100% 1 4s, 1957 
N. Y. State 4s, 1961, reg... .1005g 100% 100% 3 4s, 1 
Y. State 4%s....... ..109% 109% 109% 1 4s, 1959 


Ger. 


Japanese 444s, 2d series.... 
Jap. 4%s, 2d ser., 
Republic of Cuba 5s, 1904.. 
Republic of Cuba 5s, 1914.. 


sta. 


High. 








$189,100 








Transactions 


Baltimore 


High 
Con. Coal a. 
Con. Power ..107% 
Exch, Bank. .150 
Elk. Fuel ... 22 


Elk, Fuel pf. 71 
Fairm. Gas. 28 
Fidelity & D.135 
Mer. M. Bank. 29 
Nor. Central... 85% 
Ua, Rys. & E. 22 
Union Bank...136 
U. S. Fidelity. 194 
Way. 0. & G. 2% 


BONDS 
A, C. L. c. 43. 8 
A. C. L. c. 5s. 98% 
B., S&S. PB. & C. 
ee 
Balt. Trac, 5s.103 


1,000 Bal. El. 5s, sta 98 


Cc., N. C. 4s, 
ic ccn sie 
Cc. of B. 48,’57 95% 

Cc. of B. 4s, 

58, w. } 95% 
Cc. of B. 4s 
Me sacucces 95% 
C. of B. 4s,’61, 

ae. 
Cc. of B. 4s,’61, 

bho oe-s- 0 BH 
C.of B.3%s,’S80. 82% 
C.of B.3%4s,°30, 91% 
Cc. & S. B. 5s.102 
Cc. & &. W. 5s.101% 
Cc. C. ref. #48 92 
Con.Coal ref.5s 88% 
Con, Coal 63 
Con. Pow. 4%s 
Det. & Pon. 4s ! 
Det. Un. 4%s. 7 
otk. Fuel 5s.. 
G. C. & N. 5s. 
Jam. Coal Ss 
L. St. Ry. 5s 
Md. El. 5s.... 
Met. Was, 5s. 
M. V.-W. C. 

DE tccuce Oe 
Norf. Ry. 5s.. 96 
Nor. C. 4%s..101% 
N. R. & L, 5s. 96% 
P..W. & B. 4s 9% 
U.R.&E.Ist 4s. 80 
U.R.&E.ine.4s, 57 
U.R.&E. fd. 58, 81% 
Wash. El. 5s.. 82 
Wil. & W. 4s. 92 
Wil, & W. 58.106 











Bosto 


MINING 

> High. 

300 Adventure ... 2% 
10 Ahmeex .... ..300 


82 Ahmeek, new.100 


Alaska Gold... 38% 


Allouez .... 5% 
Algomah ..... 2% 
Amalgamated. 76% 
Am. Zine..... 57% 
Anac. Copper. 37 
Ariz. Con..... 8 


Butte & Bal 3% 
Butte & Sup.. 73% 
Cal. & Ariz... 67 
Cal. & Heelae2 
ND Sweswcse ae 
Copper Range. 56% 


o Daly-West ... 3% 
East Butte.... 1514 
Franklin ..... 10% 
Granby ...... s9% 
Greene-Can.... 41 
Hanceck ... 1914 
Helvetia .... .60 
Indiana atta 
Isle Creek.... 48% 
Isle Creek pf.. 90 
Isle Royale... 30 
Kerr Lake.... 4% 
Keweenaw . 3 
Lake Copper... 14% 
La Salle.. 6% 
Mason Valley 3 
Mass Con..... 13% 
Mayflower —— 
Michigan 2% 
Miami ..... .. 260% 
Mohawk . . SO 
Nevada Con... 15% 


New Arcadian 12% 
Nipissing .... 6% 
North Butte.. 34% 


Low 


98% 

94 
103 

98 


9N 


95% 


ons 
95% 


955% 


95% 


955q 
82% 
91% 
102 
1014, 
92 








96% 


Lew. 


2% 


890 


97 
oe 
37 


56 


Net 
Last. Ch’ge. 
95 
106% . 
1m” —2 
20 +1 
71 
28 + 
135 —2 
29 ee 
$s +1 
214+ % 
136 ° 
194 ee 
2% 
86 ee 
98% «- 
94 
103 ee 
98 ee 
98 oe 


95% ee 
95% 
95% 
95% 


95% 
82% 
91% 
102 
10144 

2 ee 
88%— % 
i00%+ % 
87% + % 
87 
72 - 
9%— % 
101% + % 
79 
8&5 
95% .. 
103 oe 


35% 
96 
101%... 
94+ % 
96 





79% — % 
4 +41 
$1 — % 
82 
92% 
106 
Net 
Last. C’ge. 
2% % 
390 10 
98 ave 
38 + 1% 
w+ & 
2% 
74% + 
56% + 6% 
35% %% 
8s + % 
3%— 
72% + 3% 
65 —2 
5a0 -10 
45 - % 
54A— & 
3% A 
+ % 
10 an 
S + % 
40+ % 
19 iy 
(0 
7 
48% + 1% 
90 o- 
2% + 1% 
4% % 
2% 
14 
6% Me 
2% 
13 Ye 
2 Sy 
264 % 
79% + 2 
15% s 
i2 +1% 
6 + 
33% 


Sto 
Low. 
75% 74% 
74% 74 
96% 96% 
92% 92% 





ck Exchange 


Last. Sales. 


High. 


74% 6 Mi. 3: Cad GA. 6c cans wed 104% 
74 22 | a a eee 109% 
96% 21 Va. def. 6s, B. B. & Co. ctfs. 63% 


92% 30 








SEE o ccic bbe cer eidicwaweniaceseee 


104% 104% 
109% 109% 
59% 60% 


$279,000 


New York City Issues 


registered...... 








97 


97 97 
95% 95% 
95% 95% 


95 95 





4\\s, 
44s, 
414s, 
414s, 
414s, 
44s, 


Total 


Grand 





Week Ended June 26 | 


Sales High 
275 North Lake 2% 
1 Ojibway - 2% 
5 Old Dominion. 55 
786 Osceola .... v2 
3,585 Pond Creek... 17% 
85 Quincy ....... 87 


280 Ray Con. Cop. 24% 
500 St. Mary’s L. 59% 


455 Santa Fe... 3 
640 Shannon ..... 9 
245 Shattuck ..... 28% 
185 Superior ..... 29% 
#40 Sup. & Boston 3% 
900 So. Utah... 25 
85 Tamarack .... 38 
8,400 Tuolumne ... .60 
de 5% 


7,276 U. S. Smelt... 46% 
907 U. S. Smelt.pf. 48 
7,305 Utah Apex ... 4% 
1,245 Utah Consol 14% 
265 Utah Copper... 68% 


$10 Victoria ... 3% 
380 Winona .... 4% 
WT Wolverine .. B 
5 Wyandotte ... 1% 
162,093 





Net 
Low. Last. C’ge. 
2% 2% - % 
2% 2% 
55 55 
89 Wi + 2% 
16% 6%— % 








29 29% 
% 3%— kK 
25 .08 
3s 
50 50 —.07 
5 b4+ & 
2 44-1 
47 47%-— % 
4% 4ya+ 
14 14% ° 
66% 67 % 
2% 2% % 
4% 4% =... 
61 61% Thy 
1 a. we 


RAILROADS 


20 Atchison . 100% 
1 Atchison pf 100% 
218 Boston & A...178% 
500 Boston Biev... 75 
10 Bos. & W. pf. 45% 
506 Boston & Me.. 34 
4 Bos. & Prov. .240 
1 Concord & M. %%4 
10 Cc. J. & S.Y.pf.1038 
52 Fitchburg pf.. 68 
995 Mass. Eleec.... 6 
520 Mass. Elec. pf. 37 
1,227 N.Y.,.N.H.&H. 66% 
6 Prov. & Wor.200 
2 Rutland pf... 19 
175 Un. Pacific. .129 
2 Vt. & Mass. .120 


13 West End.. 2% 
8 West End pf 81% 
4,271 


10094 100% 
100% 100% 


177 177 

73 73 

45% 45% % 
31 31%—- % 
240 240 

o4 4 oe 
103 103 + 1 
68 68 — %& 
5 5% + 
35% 37 +2 


62 644+ 1% 
20 200 

19 19 os 
128 128% + 144 
120 120 

62% 62% . 
81% 81% Be 


MISCELLANEOUS 


55 Am. Ag. Ch. 52% 
16 Am. A. C. pf. 94% 
#97 Am. Pneu. S$ af 
665 Am. P. §. pf. 18 
97 Am. Sugar 109%, 
407 Am, Sugar pf.115% 
2,763 Am. T. & T..124 
361 Am. Wool pf. 88% 
569 A. G. & W. 1. 11% 
6,102 A.,G.&W.I. pf, 28% 
1,077 Amoskeag 65 
10 Amoskeag pf. 9S 
1) Cumb. P. pf. 93 
407 E. Bos. Land 10 
90 Edison .. 239 
255 Gen. Electric.174%4 
5 G. R. & E. pf. 36% 
3 Mergenthaler..180 
,038 Mass. Gas . 0% 
222 Mass. Gas pf. 90 
31 McElwain pf. .102% 
5 Mis. R. P. pf. #0 
30 New Eng. Te}l.129 
95> Pullman ..161 
73 Reece B' hole 16% 
92 Swift & ©o...1W% 
205 Torrington 33 
40 Torrington pf. 28% 
799 United Fruit. .158 
1,697 Un. Sh. Mach 
17? Un. Sh. M. pf. 29 
4,081 U. S. Steel... 61% 
69 U. S. Steel pf.109% 
13 West. Unien.. 67% 


a) 





* 


24,610 
BONDS 
$9,000 A.T.& T.col.4s 88% 
100 A. T. & T. ev. 
Ge 2.020. 
133,000 A.,.G.& W.1.5s 72% 
3,000 Cent. Vt. 4s.. 70 
52,006 C.,.B.& Q.jt.4s. 96% 
2,000 M. G, 414s,"29. 96 
1,000 N. E. C. Y. 5s. 72 
5,000 N, Y. C. d. 65.104 
8,500 Pond Cr. ¢s o8 
11,060 Swift & Co. 5s 96 
7,000 W. T. & T. 5s 96 


$221,600 





52 n2%— 1% 
94 4%, 1% 
2 24+ # 
17 is +1 
177% 108 — % 
114 «6114 11g 
124 +1 
87 asi — ky 
11 11 ~—1 
264 2% + %& 
65 65 +2 
98 98 — & 
93 93 a 
9 0 + % 
236 237 2 


170 170% -— 2% 


861%, 86% 


180 180 oe 
85 00% + 5% 
87 909 + 2% 
101% 101% 

40 Ba 

127% 129 ' 
159 160 — 1% 
16% 16% % 


19% 110 + & 
32 33 + %&% 


28% 28% .. 
136 136 — 1 

nl ny 1% 

28% 2sin, da 


1% Gl + 1% 
109% 1004+ % 


87% 88% 


102 2 — % 
71% 72 
70 7 


% 6%— % 
95% 25% 


72 72 
104-104 
97 97 
% 96 
95% 96 


Chicago 





STOCKS 


Sales. High 
60 Am, Shipb'd’g 34 
fo Am. Sh’g pf.. 70 
80 Chi. Ry. Ser. 1 S84 
60 Chi. Ry. Ser. 2 23 
1) C., Gt. W. pf. 30% 
150 Chi. Pn, Tool, 58 

458 Com. Edison. .154 


Net 

Low. Last. Ch’ge. 
4 34 —7 
70 70 —4 
8&3 83 —2 


22% 22%— 1% 
30% 30% ee 
56% S7T%— % 


133% 133%— % 





Sales 
93 
50 


116 





$1,000 
12.000 
2,000 
9,000 
6,000 
10,000 
10,000 
1,000 
1,000 
100 
3,000 
16,000 





2,000 


Philadelphia 


STOCKS 


Sales. 


o 


iit} Am. G.of N.J.101% 
Anaconda .... 36 


5 

10 
5 

30 
24,695 
1,118 
a5 


220 





300 
10 
10 





1,6) 


300 
20 

10 

177 
2,430 
91,588 
29,300 


3,000 


SOO 
3,500 
19,000 
6,000 


2,000 Har. 
7,000 L&. 8. ine, 5s, ¢ 
19,000 L. N. con.4%s. 99% 


U. 
Utah 


City 4 


E. 


Diamond M. 
Goodrich 
Ill. Brick 


K. C. Ry.& L. 


Lindsay L 
Mon, W. pf 
Nat. Biscuit 


Carbon. 


Gas... 


7 Pub. Service 
i} Pub. Serv. pf 
Quak, Oats pf.106% 
Sears-Hoeb’k. .138% 
Stew. W. Sp. 69% 


Swift & Co 


Union Carbide. 152 
Un. Carb. rts. 
U. S. Steel... 


BONDS 
B. Fish. d. 6s 87 
Chi. Gas 5s...101 
Chi. Ry. 4s... 3§ 
Chi. Ry. 5s... 
City Ry. 5s... 
. 100% 
Con, Edis. 5s. . 100% 
D. Match d.6s,102 
Mor. & Co.4%s 87% 
Ogden Gas 5s. 
So. S. El. 4%s. 80 
Swift & Co. 5s 96 


Chi. Tel. 5s. 


High. 
100 Amal. Copper. 73% 


Am. Can. 


Am. Railways. 
Am. Rys. pf.. 


BE sccccscce é 
Bald. Loco.... 


Bald. Loco, pf. 
Buf. & Sua... 
Buf. & Sus.pf. 
Camb. Steel... 


Col, Fuel .... 33% 
Con, Tr., N. J. 


Distillers ..... 
NEO on6scveses 
Elee. Stor. B 


Gen. Asphalt.. 


Gen, Asph. pf. 
Hunt, & B. T. 
H. & B. T. pf. 
Int.-Met. 

Ins. Co., N. A. 
Keyst. Tel... 
Keyst. Tel. pf. 
Lake Superior. 
L. V. Trans 


L. V.Trans.pf 
Lehigh Val 
Lehigh Nav... 
Mo. Pacific... 
Nevada Cop... 
5 N. Y. Centra!. 
Norristown... 
Nor. Cent.. 
Pennsylvania.. 
Pac. Mail..... 44 
Penn. Steel pf. 5 
Penn. Salt. 
7 Phila. Co..... 3% 
Phila. Co. pf. 
Ph. Co. 3% pf. ° 
Phila, Elec.... 
Phila, Trac... 
PrP. RR, T. otf 
Reading 
Studebaker 


Ten. Belmont. 


Ton. Mining. . 
Un. Gas Imp. 85% 
Un. Trae...... 
2 U. S. Rubber 
U. 8S. Steel... 

S. Steel pf.109% 
Copper.. 67% 
West. Elec.... 
West. Coal.... 
W. J. & S. S. 48% 
Cramp & Sons 67 


BONDS 
A. G, & E. 5s. 86% 
Bald. Loco, 58.102 
10) City 4s,°38,reg.101 
43.....102 
City 3%s,'31... 94 
Tl. Gas 5s.105% 
El, & Peo. 48. 75% 
Elee. 6s, 9 








112 


Bisc, pf.125 





Law 
O4 





111%, 


119 
125 
140 
115 


109% 
150 

4% 
60 


Low 


t 





100% 
36 
40 
99%, 
30 
64 


101% 


13% 
40 
48 
31% 


26%, 


26% 





85% 


102 
101 
102 


105% 


75% 


43 


YOY 





La 


140 


Last 


44%, 
10s 








RAG, 


102 
101 
102 


94 


305% 


75% 


99 
3 








W%- % 


Bond Trading—Continued 


Low. Last. Sales. Low. Last. Sales, 


6 98% 98% 

y 98% 98% 
103% 103% 
101% 101% 
103 103 
103 103 


. $136,000 


$13,366,000 


ho 


on Other Markets 





10: 102 
Sikg INS 8% 
% %891% KON 
( lel 
4 lf 4 104 
98 ax 
S 9K Rh 
TO3%, 
4 1a 
101% 
Si 79 
4a. 9 92% 
: 4 %% 
tz% 62 62 
‘ 06 un 


v1% 1 


(4%, 102% 1024, 


Pittsburgh 


oOcKs 


High. Low. Last 


19 19 
9g OR oS 
‘ 156% 16 
( Oo sO 
2 24 24 
% 12 1% 
1 29% 20% 
x14 S84, SIG 


w% 99 
m 34 3 
¢ If 16 
Vig 472 
« % "% 





4 14 14 
12 12 
131 m1 
100% 102 
Gly 6o 60 
ig 100% Why 
no 131 
0% 48% 50% + 
“r 65 65 
. % 93% 93% 
54 54 


4% 04% 104% + 


NEW ECURITIES ISSUES 


CIPAL 


Cit cinuati, Obio— $1,000,000 
4 ver bone’ due April 
ered by William 

104% and interest to 


Cits , fulo, N. V.—$1,248,000 


stered bends, 


6E Offered by 


Company of 


te yield about 4.16 


reLITIeS 


Detr t eh.) edison Company— 


age gold bonds, 
but callable on 


on or before Mareh 


and interest, 


102% and interest, 


cer Trask & 


& Co., Perry, Coffin 


Security Trust 

t at 9814 and 

10 per cent 

Kana Praction & Electric 
pur Kkersburg, W. Va.) 
the autherized 


6-year, 5 per 


otes, due June 
t the Fidelity 
Kaltimore, Md 
to yield about 


Maxxillv Ohio) Electric & Gas Com- 
pany 0 first mortgage sink- 


5s of 1908, due 


ed by Henry & West, 
I at $0 and interest to 


né 6.65 per cent, 








oo +r 


$ ye cent. first and 
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GENERAL—Continued 


From Page 679 


place at the point of production, anf the carrier had 
lost all power of control and all right, title, and interest 
in the coal before the transportation began The court 
pointed out, however, that dominance of a coal company 
by a railroad may be secured not cnly by an express 
contract or agency, but by any contract which in its 
practical effect gives the carrier an interest, direct or 
indirect, in the coal sold at the mouth of the mines 
- - SS 


English Loan of One Billion P nds 
A week ago today the House of Commons 


providing 





by 4 


unanimous vote, gave a first reading to a bill 
the Chancellor of the Exchequer, Reginald McKenna, a 
blank check to the amount of £1,000,000,000 for the 


purpose of carrying on the war This was to provide 
for the conversion of the existing British debt and for 
the raising of additional funds for the war 


* > * 

Supreme Court to Review Tariff Discount Kuling 
The Supreme Court has decided to review the recent 

ruling of the United States Customs Court of Appeals 
which upheld the 5 per cent liscount clause of the 
Underwood tariff, under which the Government would 
have had te refund $18,000,000 to importers who were 
charged the full duty rates for goods imported 

> > > 





New French Loan 
The Chamber of Deputies last Friday passed a bill 
providing for a new loan of 5,600,000,000 francs to cover 
national expenses for the three months beginning July 1 
\ new loan for $30,000,000, for one year, has been 
negotiated for the French Government by private bank- 
ers in Paris, with J. P. Morgan & Co. acting with the 


National City Bank and the First National Bank of 
New York As security for the initial loan Pennsy!- 
vania and St. Paul bonds will be sent to this country 
The loan will yield between 5 and 6 per cent It will 
not be offered for public subscriptior The loan was 
made not direct to the French Government but to the 


Rothschilds 
oe oa 
Stock Exchange Incorporation 
The question of bringing the New York Stock Ex- 
change under State regulation was brought before the 


Constitutional Convention last Wednesday Samuel 
Untermyer urged that the Exchange be incorporated 
He was opposed by counsel for the Stock Exchange 

* * * 


To Test Cotton Act 

Two suits were filed in the F 
New York last Friday against John Z. Lowe, Jr., Col 
lector of Internal Revenue for the Second District, in 
New York City, to recover taxes aggregating $1,'"#) 
levied under the Lever law, which imposes a tax on 
orders of cotton from abroad for future delivery Weld 
& Neville and Hubbard Bros. & Co. of the New York 
Cotton Exchange filed the complaints 

Ss 6 « 


“ral District Court of 





Western Rate Case 

Arguments on the proposed increase in freight rates 
in Western territory were begun last Tuesday before 
the Interstate Commerce Commission at Washington 


* * * 
Barge Canal Referendum 
Fifty representatives of commercial organizations 


throughout the State of New York met last Wednesda) 
fin the Chamber of Commerce and passed a resolution 
favoring the issue of $27,000,000 in bonds to provide for 
the completion of the State B Canal, on which $100,- 
000,000 has already been spent 

es 6 «6 








Customs Receipts 


Treasury officials estimate that the total ustoms 
receipts for the fiscal year which ends June 30 will be 
close to $210,000,000, which is $50,000,000 below the esti- 
mates made by Secretary McAdoo last Fal and $80, 


~d 





000,000 less than last year before the war interfe 
with imports 
> * > 

Rritish Agent to Co-operate With J. P. Morgan & Co, 

Minister of Munitions David Lloyd George has an- 
mounced that D. A. Thomas, whom the British Govern- 
ment is sending to this country in connection with orders 
for war munitions, has not been sent with the idea of 
Buperseding existing agencies Mr. George said that the 
Present arrangements had worked admirably, saving 
England many millions of dollars, but that Mr. Thomas 
would co-operate with the Morgan house with a view 
to expediting supplies 

* * > 

Gold Bullion from Ottawa 

Last Thursday J. P. Morgan & Co. received $2,500,000 
gold in bars from Ottawa, Canada They were deposited 
fn the Assay Office Previous shipments from Ottawa 
had been in United States coin. Gold coin to the amount 
of $225,000 was also received from Canada and leposited 
in the Sub-Treasury 


Marvester Suit 

The reargument of the suit against the Internationa 
Harvester Corporation has been placed upon the docket 
of the Supreme Court of the United States for next 
October No definite date has yet been fixed 

— e & 

Names Trade Commission 

Secretary of the Treasury McAdoo has picked mem- 
bers for the American representation on the Interna- 
tional High Commission on Uniform Legtslation de- 
signed to promote trade between this country and Sout! 
America In order to give the commission standing, he 


suggests that the Chairmanship of the committe of each 
nation involved be given to the Finance Minister of that 
country. Secretary McAdoo assumes the Chairmanship 
of the American Commission Membership at present 


is honorary, although it is said that Mr. McAdoo will 
probably ask the President to take some action which 
will make it official The commission will consider the 


Charles D. Montague 


Efficiency Accountant and Engineer 





Specialist in efficient and labor-saving 
methods of accounting. ; 


Tel. Barclay 7626. (Mail) Ridgewood; N. J. 


harmonizing of trade laws. Secretary McAdoo also 
named a committee to visit South and Central American 
countries, and eighteen group committees which have 
the special interests of particular countries for con- 
sideration 

se 6 
“ Grandfather” Law an Evasion 

The Supreme Court of the United States rendered a 

decision last Monday which declared void the restric- 
tion in the laws of the States of Oklahoma and Mary- 
land which prevent negroes from voting because of 
their descent The court held that the statutes in ques- 
tion in these Staies in effect nullified the Fifteenth 
Amendment of the Constitution 

.* = «6 


Oleomargarine Frauds 

The Government has succeeded in collecting $851,000 
which should have been paid as Federal taxes on colored 
oleomargarine The colored product bears a tax of 10 
cents a pound, whereas the uncolored product is taxed 
but one-fourth of 1 cent a pound. The Treasury De- 
partment estimates that within the last twelve years 
it has been defrauded of $27,000,000, which it is now un- 
dertaking to collect, as far as possible. The officers of 
1 number of large firms which have evaded this tax 
are now under indictment. 





RAILROADS 





Weekly Gross Railroad Earnings 

Following are the latest week's earnings of a number 
of important railroads, with changes from the corre- 
ponding week a year before 














THIRD WEEK IN JUNE Amount. Change. 
tuffalo, Rochester & Pittsburgh... $210,592 + $8,020 
Canadian Pacific jones 1,619,000 566,000 
Canadian Northern sackenennce ee —127 200 
Chesapeake & Ohio onan ‘ §45,0900 + 97,949 
Chicago & Alton , sccscea meee + } 
Chicago, Indianapolis & Louisville. 135,842 4 
Colorado & Southern erry 240,754 + 
Denver & Rio Grande. cosceee SER000 + 5,300 
Grand Trunk ° 48 RgievkdeGhs-add) Ce — 53,574 
Missouri, Kansas & Texas... -.. 526,120 — 9,706 
Missouri Pacific ooncesescosegncenseeee — 3,000 
St. Louis Southwestern .....seecc.. 191,000 — 12,000 
Texas & Pacific coccccccececs SRE,GRS + 4,887 
Western Maryland .......c-cecceo-. 192,886 + 28,435 

SECOND WEEK IN JUNE— 

labama Great Southern a 93,776 - 226 
Ann Arbor petietbaccathbceeanue 41,971 + 1,: 
Chicago Great Western ‘ e - 813,758 — 7,348 
Cincin., New Orleans & Tex. Pac... 176,995 — 23,881 





Denver & Salt Lake 400 4 7,916 





Georgia Southern & Florida........ 35,928 — 11,012 
Grand Trunk ETO TCT TTC TTT Ce 949,315 — 51,326 
Louisville & Nashville ......... «ee. 965,065 — 48,085 
Minneapolis & St. Louis ee 207,106 + 3,672 
Mobile & Ohio occ ceecdoecess 195,777 — 57,168 
Rio Grande Southern ......e..e0--- 11,100 — 491 
Southern Railway . cc ceees 1,009,005 —110,819 
Toledo, Peoria & Western.......... — 1,54 
Toledo, St. Louis & Western — 11,906 





* * > 


Chicage & Eastern Ulinots 

The company has been authorized by Judge Carpenter 
end the $4,502,000 equipment trusts as they mature, 
with interest raised to 5% per cent. for three years 





A one-year extension has been granted for the $6,000,- 
er's certificates, with commission of one-half 





1V 
of 1 per cent. and interest unchanged. The court will 
permit the issue of $125,000 6 per cent. certificates to 
reimburse the receivers of the company for expenditures 
upon coal properties upon which the Central Trust Com- 
pany as trustee holds a mortgage of $5,000,000 
. > . 
Chicago, Milwaukee & St. Paul 
The electrification of the terminals of the road at 
Great Falls, Mon., has been begun, as a preliminary to 
further electrification of the main line. Power will be 
furnished by the Rainbow Falls generating station of 
the Great Falls Power Company, a subsidiary of the 
Montana Power Company. 
t * 7 
Eirle 
The road has sold four of its fleet of eight Great 
Lakes steamers to William G. Davidson, President of 
the Staten Island Shipbuilding Company, and two others 
associated with him. 
° . . 
Michigan Central 
The company declared a semi-annual dividend of 2 
per cent., compared with 1 per cent. last December and 
>} per cent. @ year ago. 
* * * 
Misseurt Pacific 
The first indication of a movement of Missouri Pa- 
cific security holders to organize in order to protect 
their interests developed when on last Tuesday Brown 
Brothers & Co. invited holders of the collateral trust 
5 per cent. bonds and holders of the St. Louis, Iron 
Mountain & Southern unifying and refunding 4s to send 
them their names and the amount of their holdings. 
Semi-annual interest on the $30,551,000 Iron Mountain 
4s is due on July 1. No interest is due on the Missouri 
Pacific 5s until next September. Directors of the com- 
pany have authorized depositaries to pay interest due 
l on the notes recently extended which are offered 
for deposit on or before June 30. A plan for the re- 
adjustment of the road's finances has been approved 
by the leading interests in the property and will proba- 
bly be passed on by the Directors at a meeting to be 





held this week. 


Pennsylvania 

The Panhandle Directors deferred action on beth the 
preferred and common stock divideads, stating that 
ilthough earnings have recently shown an improvement 
the board deemed it wise to put off dividends until 


results for the year could be ascertained 





e & @ 
Seuthern Pacific 
The Supreme Court decided last Friday in favor of 
the Oregon & California Railroad Company, a sub- 
sidiary of the Southern Pacific, in a case brought by 
the Government to recover 2,375,000 acres of timber- 





lands in Oregon, with an estimated value of $70,000,000. 
The Government claimed that about 524,000 acres had 
not been sold according to the Congressional stipulation, 
which required that they should be sold to actual se 
tlers only in quantities not greater than one quarter 
for a price not exceeding 


laimed that inasmuch as 






section to one purchaser, 
2.50 per acre. The company 
the lands which they had sold were not fit for settle- 
ment these stipulations did not apply to them 
* * * 

Wabash 

The sale of the road at auction will take place on 
July 21 instead of July 8. This announcement was made 
by Chester H. Krum, Special Master appointed by the 
Federal District Court to sell the road at foreclo 








INDUSTRIAL, MISCELLANEOUS 





Ahmeeck Mining Company 

Directors of the company have formally approved 
an increase in capital stock from 50,000 to 200,000 shares. 
New shares, $25 at par, will be exchanged at the rate 
of 4 new shares for each outstanding share on which 
$17 has been paid in. 

s ¢ = 

American Car and Foundry Company 

Report for the year ended April 30, 1915 





Net earn enn -$5,615,054 $5,810,889 $5,539,829 
*Renewals ........+..-. 1,284,118 2,052,918 2,211,236 
Pfd div eeecccesess. 2,100,000 2,100,000 2,100,000 
*#Com div oeseecnesoes 600, 000 600,000 600,000 

Surplus ‘ 80,936 357,971 378,503 





16,576 





169 24,8 





Pe: GUN ic ceesticnse ,613,140 


Total surplus..... 25,604,076 





*Renewals, replacements, 
flasks, extraordinary improves 3s, &c 

tLess $450,000 paid from reserve previously made 
for that purpose. 








 -_ = 
Anaconfa Copper Mining Company 
The company has declared a dividend of 3) cents a 
share, compared with 25 cents on April 14 
* * * 


Iethichem Steel Company 

Judge Wooley, in the United States Circuit Court. has 
decided that the company did not infringe on the rights 
of the Firth-Sterling Stee! Company in manufacturing a 
projectile designed to pierce armor patented by C. Davis 
in 1910. 

.* * 
British Columbia Copper Company, Ltd, 

Newman Erb, Chairman of the Board of Directors, 
has announced that the company’s smelting plant will 
again be in full operation on or before July 15 The 
company shut down in the early part of last August on 
account of the low price of copper 

> * * 


Batte and Superior 
Report for the year ended June 1, 1915 








1914 
Net profits ceceee $943,317 
Tons ore mined .....cccccceces : 368,060 
Gross yield per toOn....ce..e..e-+- $16.98 $11.61 
Total gross receipts........... 6,242,096 4,295,645 
Cost of mining and milling per ton 5.32 5.33 
eS = *6 
Cramp Shipbuilding Company 
teport for the year ended April 30, 1915 
1915 1914 1915 
*Net profits ........... .§$906,796 $1,180,352 $561,795 
Fixed charges ..... 305, LG2 332,854 255,119 
*Surplus for year..... 651,634 847,477 306, 676 
*Insurance and taxes deducted 
tEqual to 10.6% earned on $6,098,000 stock out- 


standing, compared with 13.9% earned in the previous 
fiscal year, 5% in 1912-15, and 3.4% in 1911-12. 
> * 
New Jersey Zine Company 
The company is planning to increase its capital from 
$10,000,000 to $35,000,000. If the stockholders approve 
of the plan at a special meeting called for July T a 


stock dividend of $25,000,000 or 250 per cent will be 
distributed to shareholders. 
> * + 


Piymouth Cordage Company 
A meeting: of the stockholders to act on the recom- 
mendation of the Directors that capital stock be in- 
creased by an addition of 5,000 shares to be offered 
to the stockholders in proportion to their holdings at 
$150 per share, will be held on June 30 next 
Ss ss 


United States Cast Iron Pipe (ompany 








1915. 

etek GEOR 6 i006 0046s0086e8 $211,267 

Other income Ss bikes she CGO oO0 o8 107,854 

Total income > rors erT Tre 319,071 191,632 
Res. for impr’'ments and repl’'ments. 96,000 96,000 
Balance PE we , . ae 05,632 
Interest on bonds and bills payable. 155,500 
Surplus ° coves #59, 868 
Preferred dividends .......... 500,000 
Surplus SO eee eee Te eee TT eee *559, 868 
Previous SUrPlUS ....cercccoccoccs 177,418 737,286 
PE CIEE «oo kc te cceccoccorceses 253,017 177,418 


* Deficit. 

Stockholders of the company adopted a resolution at 
their annual meeting to decrease the capital stock by 
eanceling and retiring 5,000 shares each of common and 
preferred stocks now in the treasury, thus reducing the 
capitalization by $1,000,000 
pany will be changed to make it correspond with the 


he fiscal year of the com- 





calendar year. 


United States Steel Corporation 


It is reported that the ci.pacity of the new plant for 
the production of spelter and its by-products will be in 
the neighborhood of 40,000 tons of zinc annually 
————————————— ———— = ——————_—————_———————— 








WANTED 
American Light & Traction 
American Gas & Electric 
Commonwealth Pw., Ry. & Light 
Federal Light & Traction Com. 
Northern States Power Com. 
Southern Utilities Co. 65, 1933 


H. F. WcCONNELL & CO. 


26 Pine St., Tel. 6064 John. New Yerk. 








JUN 28 
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New York, Monday, June 28, 1915 
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Pe- Pay- Books 

Cempany. Rate. riod. able. Close. 
Colonial .......3 Q July 1 *June 19 
Columbia ...... 5 S July 1 June 16 
‘ -e, Nat. 

gamers Nt, og auiy 1 June 
Fifth Av.......25 Q July 1 *June3 
Fifth Av.. 100 Sp. July 1 *June 3 

\g First Nat...... 7 Q July 1 SJune 3 
First Security. .2 Q July 1 *June 
Flatbush, Bank -_ 
vf, Brooklyn. .6 Q July 1 June =8 
Garfield Nat....8 Q June 30 June 23 
Gotham Nat....2 Q July 1 June 30 
a German Exch..10 S July 1 June 19 
Greenwich .....3 Q July 1 *June 30 
Hanover Nat...5 Q July 1 June 18s 
Imp. & T Nat. 12 S July 1 June 18 
International ..4 S June 30 *June 2 
Irving Nat.....: Q July 1 Junel 
Liberty Nat. Q July 1 *June 30 
yd Manhattan Co.. 

\ Bank of the. S July 1 June @ 
M. & Ful. Nat Q July 1 June z 
Merch. Ex. Nat.: S July 1 June 24 
Mer¢h. Nat. 4 S July 1 June 24 
Metropolis, Bk. 

OG OE 00s:sn> 4 Q July 1 June 28 
Metropolitan --2 Q July 1 June is 

- Mutual 4a S$ July 1 June 21 
‘Nas. Nat.. Q July 1 ane 

r.. £35 

S July 1 
S July 1 ? 1 
a Q July 1 June 22 
S$ July 1 *June 30 
5 S July 1 June 23 
Ridge wood.Bkn.2 S June 30 June 21 
Seaboard Nat. .# Q@ July 1 June 24 
Second Nat.....3 Q July 1 *June 30 
aes S$ July 1 June 18 
N. Side, B’kiyn.3 S July 1 June 9 
Un. Exch. Nat.4 S June 30 Junel9 

Wash. Heizhts, 

Bank of acne Q July 1 *June 30 
West Side......6 S July 1 Junel7 
Yorkville _.10 S June 30 June 21 

TRUST COMPANIES 
Bankers ...... 5 2 July 1 *June 26 
Brooklyn ......5 Q July 1 June 18 
OO eee 1 Q July 1 *June 23 
Columbia ..... Dy Q JunesO June 22 
Columbia Ex. June 30 June 22 
Empire » © June 30 ¢ 
Equitable ......6 Q June 30 
ys ere 3 S June 30 
Franklin .......6 S June sv 
OO a 5 S July 1 
| Hudson aaa S July 1 June 21 
Law. T & ee 14% Q July 1 June 15 
| } Mfrs.-Citizens..1% Q July 1 June 19 
Metrepolitan 6 Q Juneso June 18 
i New York. 8 Q@ June 30 June 19 
. People’s, Bkn.. 1 M July 1 ere 
Title G. & T. 5 Q June 30 June 22 
United Sta tes. 2 § wely 1 June 19 
VV. S. Mtge. & T.6 Q June30 June 26 
INDUSTRIAL AND MISCELLANEOUS 
Ala. Fuel & I..1 Q July 1 June 
Am. B. Note pf.1% Q July 1 Junei15 
Am. B Le 5 pf.i%Q July 1 June 16 
Am. B. 8. & Fy 1% Q June 30 *June 18 

Do of nnue 2 Q June 30 *June 18 
Am. Can pf....1% Q July 1 *June 17 
Am. ©. & —s ly Q July 1 *Junell 

eee % Q July 1 *June ll 
Am. Chicle yo @Q July 1 June 25 
Am. Cigar pf.. 12 Q July 1 *June 15 
Am. Coal Prod.1% Q July 1 June 24 

Do p ----1% Q July 15 July 10 
Am. Express....1 2 July 1 *June 12 
Am. Grapho...1% Q July 1 June 15 
Am.!I. & S.M.pf.1%4% Q July 1 *June19 
Am. La F. Fire 

_ SS 2 1% Q July 14 *June 2% 
Am. Loco. pf...1% Q July 21 July 6 
Am. Mfg. ......1% Q July 1 June 15 

DO PE. ..0..-de @ July 1 June 15 
Am. Piano pf. 1% Q July 1 June 23 
Am. Pr. & L.pf.1% Q July 1 June 22 
Am. Pub. U. pf.1% Q July 1 *June 1s 
Am. Pub. S. pf.1% @Q July 1 June 
Am. Radiator..4 Q June 30 June2 
Am. Screw.....14 Q June 30 *June 23 
Am Smelt. Sec. 

» Oe eadeaa-e 1% Q July 1 June 18 

Do pf., --1% Q July 1 June 18 

= Britt. 2.03 Q July 1 *June iz 

0 1k Jul aS el 
Am. Sugar Ref. odin f _ 

com. & pf. Q July 2 *June 1 
Am. Surety. 1! Q June 30 *June 19 
Am. Tel. & " 3 Q July 15 *June 30 
Am. Tob. pf....14 Q July 1 June 15 
Am. Woolen pt 1% Q July 15 June 18 
Anac. Copper...We Q July 21 June 2 
Ang.-Am. Oi. . 10 — July 1 ** 
Baldwin Lo. pf.3% S July 1 June 12 
Balt. Elec. pf..2% — July 1 June 15 
Beth. Steel pf..1% Q July 1 June 1¢ 
Bliss (&.W Coy Q July 1 June 2% 
Bliss (E = ) Co.1i4 Ex. July 1 June 23 
Bliss (E.W ) Co.2 Q July 1 June 23 
Bonb't (W.P.) & 

Co. Ist pf.....1% Q July 10 June 320 
Booth Fish. pf.1% Q July 1 June19 
B. Hill Steel pf.1% Q July 1 i aa 
Br.-Am. Tob...5 — June 30 ti+June 16 
B’k’n Un. Gas..1% Q July 1 June 16 
B’k'n Un. Gas..1 Ex. July 1 June 16 
Br.-B.-Coll. pf..1% Q Jul 1 *June 2 
Buff. Gen. Elec.1% Q June 30 *June 21 
Bush Terminal.24, S July 15 *June 30 

ae S July 15 *June 30 
Butte & S. Cop.75c Q June 30) June 11 
Butte & S. C $2.50 Ex. June 30 June 1) 
Cal. E. Gen. pf.1% Q July 1 *June 20 
Cal. Petrol. pf..1 Q July 1 eonee 
Can. C. Rub.pf.1% Q June30 June 19 
Can. Gen. Ele+.i% Q July 1 June 15 
Can. Loco. pf..1% Q July 1 *June 19 
Can. Westirg...1 Q@ July 10 July 1 
Canton Co......$2 July 1 *June 26 
Case (J. I.) Th. 

> Mach. pf. ....1% Q July 1 *June 14 
Celluloid -'‘o....1% Q June30 *June 15 
Cen. Leath. pf.1% Q July 1 *June 10 
bey St. El. pf.1% Q July 1 June 10 

& S. Am. Tel.1% Q July 9 *June 30 
c hieago Tal. ..2 Q JunesoO *June 20 
C.I.R. & U.S.¥.2% Q July 1 June i5 

Do pf. -----1% Q July 1 *June 15 
Chino C op. ----.00€ Q June3O Junell 
Cin. G. & E....1% Q July 1 June 14 
Cin. & Sub. Tel.2% Q July 1 June 23 
City Invest. pf..15% Q July 1 June 26 
1.-Peabody pf.1% Q July 1 June 18 
Col. Spe. L., H. 

Pe Mee cceccukde | 1 June 15 
Colt’s P. F. A..1% Q July 1 *June 15 
Colt’s P. F. A..2% Ex. July 1 *June 15 
i c 

ae 1% Q July 1 June id 
Consum Power 

(Mich.) pf....1% Q July 1 *June 18 
Cont. Can pr...1% Q July 1 *June le 

*-Am. Sug. pf.1% Q July 1 *June 15 

Do pf. (spec.)t1% — July 1 *June 15 
tote Piano M.pf.1% Q July 1 June 26 
i: ree ” July 1 June 15 

op 3% Aug. 2 June 30 


*June 30 











Det. Edison. % Q 
Dist. Co.of A. ae % Q 
Dul. E. El. pf 1% Q 
Dom. Glass ~s 1% Q 
Dom.P. & T. pf3ig Q 

Do Ltd. pf....2 
Du P. Pow. pf..1% Q 
East. Kodak....214 Q 
East . » EX 

Do 2 Q 
E. Mi Q 
Elec. Securities.2 Q 
El. St. Battery 

com. & pf. 1 
Gal. Sig. Oil. 3 Q 
Do pf. . weal Q 
Gen. Baking pf.1 Q 
Gen. Chem. pf..114 Q 
Gen. Electric. ..2 Q 
Gen. Fireproof.1% @ 

Do pf. "gee skep 
Geld & St. Tel.. Q 
Goodrich (B. F.) 

Co. pf 1™ Q 
Good.T. & R.pf. 1% Q 
Gorham Mf. pf.1% @ 
Gray & D. pf...1% Q 
Gt. L. Tow. pf. 1% Q 
Guggen. Explo.$1 Q 


Harrisburg L. & 


© 











i ’ Z Q 
H.. S. & M. pf..1% Q 
Helme (G. 

re 

Do pf oan & 
Hendee Mfe pf.1% @ 
Hous G. & F.pf.1% Q 
Ing.-Rand pf...° 
Int. Harv. N. J.1% Q 
Int. Salt ly 
Int. Silver nf...1% Q 
Isl. Crk. Coal Pg Q 

Do pf. . P| 
Kan. G. & aT Q 
Kauf. Dep. S.pf.1% Q 
Kayser (Julius) 

& Co ae o 

Do Ist & 2d pf.1% Q 
Kelly-S T.1st pf.1% Q 

Do 2d pf. 1% Q 
Kelsey Co......144 Q 

Do pf. . ee Q 
Key. Tel. pf....?2 Ex 
Kolb Bak. pf...1% Q 
Kresge (S8.5.)Co.3 5s 

Do pf. . ---1% Q 
La B. I. W. pf.1 Q 
Laurentide Co..2 Q 
Lawyers Mtg...3 Q 
Lib. Bureau pf.2 Q 

Do pf. re 2 — 
Lig. & Mvers pf. % Q 
L.-W Bis. 1st pf.1% Q 
L. Star Gas....1% 

L. Star Gas 1%, Ex 
Loril’ard(P.)Co 2% Q 

Do pf. 1% Q 
McAnd. & F....244 Q 

Do pf. ree 
Mackay Cos i} ( 

Do pf. . 1 : .. 
Man., M. & M. Ly 
Manh. Shirt pf Ly Q 
Mfrs. L. & H. Q 
Max. M ist pf.1% Q 
Max. M. 2d pf .*% Ex 
May D. St. pf..1% Q 
McCall C.1st pf.1% Q 
Merg  F inotyv pe.2! 4 Q 
Mex. Telegraph.24, Q 
Mich. Light pf..1%, Q 
Mich. S. Tel. pf.114 Q 
Mont. Power % Q 

Do pf « 144% @ 
Mon.L., H. & P24 Q 
Mont. Teleg....3 Q 
Mtg. Bond.. 1% @Q 
Munic. Service..1 - 
Nat. Biscuit i% Q 
N. G., L. & P..1 Q 

a ee lig Q 
Nat. Lead.... % Q 
Nat. Lic. pf....1% @ 
a 5 y & 

NS cco @ 
Nat. Prov. pf...3 _> 
Nat. Refin. pf 2 Q 
Nat. Sug. R. pf. 1 3 
Nat. Surety.. 

Nev. Con Cop 27 Wye 3 
N. E. Co. 2d pf.2 - 
N. E Power pf.1%y Q 
N. EB. T. & T...1% Q 
N. ¥Y. Mtg. & S.3 Q 
N.Y. Mut. G. L.5 

N. Y. Transit. .4 Q 
Niag. F. Pwr...2 € 
Nor. American a Q 
Nor. Pipe * ine.: 
Ogilvie Fl. M. Q 


Ohio Cit. G. oti 1% Q 
Ohio Fuel Sup..2 Q 
Ohio St. Tel. pf.1% Q 


Om.E.L.& P.pf.21, § 
Osage & Okla..i%y Q 





Otis Elevator...14% Q 
Be pt. ......1% @ 
Ott. L., H. & P.1% Q 
Pac. T & T. pf.14% Q 
Penn. W. & P..1 Q 
ee Mulliken 1st 
SEE ceccssse © 
P .. D. & Co...2% Q 
Ph., D. & Co...3 Ex 
Pitts. Coal pf..1%4 Q 
Pitts. Term. W 
& Trams. .....2 M 
Pitts. Plate G.. 1% Q 
Proc. & Gam..§4 Ex 
Do pf. re Q 
Quaker Onts... 244 Q 
Do pf. . 1% Q 
Ry. St. Spz. ‘pf 1% Q 
Ray Con. Cop — Q 
Realty Assoc. ..3 
Reynolds (R. J.) 
Tobacco ......3 Q 
Do pf. -..1% Q 
Royal B. P.....2 Q 
Do pf. . 1% 


Safety “ 


St. J. Stk. Yds.1% Q 
Securities Co zy 

Shaw. W. & P..1144 Q 
So. Utilities pf.1% Q 
S., R. & Co. pf.1% Q 
So. Penn Oji1....5 Q 
So. P. R. Suzar.1 Q 
So P. R. Sugar.4 Ex 
So. P.R.Sug. pf.2 Q 


Pe oe A 


he aed Q 
Spg. Val. Wat.62%4c Q 


St. Coupler pf..4 
Standard G. 1.1% Q 
SS area Ss 
oe. OF GaP. ...,4 Q 
St. Oil of Ohio.% Q 
St. Oil of Ohio..3 Ex 
St. Oile’th pf.,A.1% Q 
St. Oile’'th pf..B.1% Q 
Stand. Screw. ..3 - 
Do pf., A 3 - 
Do pf.. B.....3% — 
Sulz. & Sons. pf. i% Q 
Subway Realty.14% Q 
Swift & Co.. 1% Q 
Taylor (H. P.) 


& Co. pf 


July 
July 
July 
July 
July 

July 


July 4 


July 
July 
July 
July 
July 


July 


June 


Jun 

July 
July 
July 
July 
July 
July 


July 

July 
July 
July 
July 
July 


July 
July 
July 
July 


June : 


July 
July 


June 


July 
July 
Aug 
July 


June? 


July 
July 
July 
July 


June: 
June: 


July 
July 
July 
July 
July 


June: 


July 
July 


June: 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
July 
July 


July 


June: 
June: 


July 


July 
July 
Aug 





15 
31 
1 
1 
15 
15 
26 
J 
1 
1 
1 
1 


1 
“oO 
30 


Pm peat beh pe fh et 


ah Pe eh et 


SS eh tt ek tt ep 


tt ht fh et et 





30 








*June 30 
*July 10 
*June 21 
June 12 
June 


*June 12 





June 2 
*May 29 
*May 29 
*June + 
*June 
*May 2 
June 
June 20 
*June 30 


June 
June 
June 24 
June 24 


June 
June 24 


*June 
June 


*June 1 
*June 1 
June 2 
June 1: 

1 


test 


* June 

*June: 
June | 
June 1 
July Z 
June 2 
June 2 
June 1 


23 =355* 


*June 21 
*July 
June 
June 
June 2 
June 
*July 2 
*June 26 
* June 
*June 
June 
June 2 
June 22 
June 
June 
*jJune 
June 


* June 
* June 
*June 36 
*June 30 
*June 9 
*Iune 9 
June: 
June 17 
June: 
* June 
*June 
*June 
*June 2 
*June 
*June: 





June 
June 
June : 
June: 
June: 
June 3 
*June 15 
June 
June 22 
June: 
June 30 
June 
*July 2 
June ¢ 
June ¢ 
June ¢ 
June 2 
June 30 
June 18 
*June 17 
*June 
*June 
July 15 
July 8 
June 
*July ‘ 
*June 30 
*July 1 
*Aug. .7 
June 5 
June 


July 6 


June 
June 19 
*June 15 
* June 
*June 

June 

*June: 
June? 
June 
*June 
June 
*June 
*June 12 
*June 12 
June 15 
June 

June * 
June 
June 
June 
June 4 
June 4 
June 15 
June 15 
June 19 
June 19 
June 19 
June 15 
*June 21 
June 10 


June 28 




















Tenn. Copper Q July 15 July 6 \ 
Texas Co. ... Q June30 June ll Vv 
Texas & P. C..1% Q June30 June 19 I 
Thom.-Starrett..4 — July 1 Juneil9 We 
Tob. Prod. pf..1% Q July 1 June 21 I 
Ton. Bel. Dev..124% Q July 1 Junei15 We 
Ton. Ext. Min..5 Q July 1 We 
Ton. Ext. Min..56 Ex. July 1 . We 
Ton. Min. of N.25c Q July 21 June 30 I 
Torringten Co..4 S Aug. 2 *July 19 Vv 
LL ee 3} S July 1 *June 21 v 
Unicn Carbide.. Q July 1 June 19 
Un. Fruit.... 2 Q July 15 June 19 
Un. Shoe Mache Q July 6 June 15 | yuk 
Un. S. Mach.$2.50 Ex. July 6 jJunel5 | ; 
Un. S. Mach..**10— July 6 Junel5 | 
Do p si44c — July 6 June 15 | 
Und. Typewrit.. : Q July 1 *Junels | 
Do p Q July 1 *June 18 
U. S. Gyp. ‘pf. ; ie Q June 30) June 15 
Utuh Con. Min.sve July 26 July 10 
Utah Copper. ..$1 Q June 30) June ll 
CURB TRANSACTIONS | 
| 
Week ended Jane 26, 1915 } 
| 
INDUSTRIALS 
Sales. High. Low. Last. ¢ Ke } 
4.280 Alliance F, C. os % % } 
2 Am. M. & F. 85 Sh gS | 
27,400 Am, Zinc.. 57% 49% 56% kg 
700 B.-A, T., Ord. 16% 16 1 | 
2.855 Can. N. G. C. 2 1% 2 ‘ } 
71,000 Car Lt, & P. 7% 4% 7% ~ 
200 Col. Sons pf.. 97% 97 97 | 
5.585 Cramp S'b'd'g 66% 58 61 “ | 
5.85 Electric Hoat.t24 115 122 ™! “| 
1.8%) Elect. Boat pf.i24 115 123 
3.40 Emer, Phonog. 14% 14 13% ”% | 
1) Fisk Tire 75 75 75 + 4 | 
11,40 Int. M, M, cts. 2% 1% 2 i 
5.825 1. M. M. pf. c. 8% 7% 7% % | 
705 Int Motors 14 13 14 
141 Int. Mot. pf.. 36 wh 45 + 1 
1,700 Inter. Petrol... 8% RM SS 
4,022 Int, Steam P.. 8 6 7 +2 | 
1,025 Int. St'm P. pf 20 15 19 my | 
MO Int. S. BP. etfs. 7% i 7% } 
7) Kelly Spring..165 1} 160 | 
0K a = n 
Ist pf. st x61, BH | 
ox: & Tn 
2d pf. 160 1m) 160 +15 | 
14) LVL") Sal. Co.167 m7 6«167— + 1 | 
14,54") Mar. of Am... Sty ly P - & 
1.40) Man Transit. % ™% % 
Stu» Mutual FS 7 W% 6% ‘ 
1.750 N. Y. Transp. 154 14% 14 s | 
440 Vy'e Mf. Co. 10% 10% ty | 
1,600 R. & H. Corp. 7% 6% ‘ ‘ 
2.0600 Ster. G.. wo i. 3% ; . | 
49,500 Stand. Motors. 4 ih ‘4 i 
11,40) St. Joseph L. 12% 12 » 4 | 
90 UL ©. St. Co 
of Am, 108 14 War | 
28.760 Un. C. S. new, 14 14 Fy, i 
650 UU. €. S. pf... 12% 11% 12% 
14.500 Un. P. S.n... 8A 3 * 
4,100 World's Film 4% ae $i, 
STANDARD OJL SUBSIDIARIES } 
2.100 Anglo-Am. Oil 17% 16% 1 1 | 
13 Atlanta Refin. 560 nl 5 | 
69 Buckeye PL 1.104 “1 | 
© Eureka P. L. .225 22 22 
1h Galena S. Of).148 14¢ 14% 1 
$1 1. P. L. w. 1.135 132 144 
70 Indiana P. L.. 99 97 Y 
1] Nat. Transit 30 Pol DP “ 
10 Northern PLL. 93 v3 2 
136 Ohio On) 137 1 
1015 Pierce Oil,new 11% iD 1, 
1,084 Prairie P. L...148 140 lat t 
1% Pratrie OLA GSM s11 14 + 4 
45 Se. Pipe Line. 213 211 “11 
1 So. Penn. L.. .273 27 27 
4 S.W. Penn. P.L.1M 110 i 
148 St. Oil of Cal. 254 276 27s 2 
1h St. Oi) of Ky .245 2455 24 ¢ 
62 St. O}) of NI.408 two ay 4 i 
SO St. OU of NoY.186 185 iss) + i 
6 St. Oi) of Ohic.426 4265 42t + 4 
68 Union Tank sO 7s St) + 1 
216 1s TUS i “ 
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THE ANNALIST 


New York, Monday, June 28, 1915 





Agriculture 


Crop Scares Dissolve 
On Signs of Big Yield 


Soil in Splendid Condition and Only Plenty 
of Sunshine Needed to Keep Prospects 
at “ Par ”’—Surplus of Hay Looked For 


Special Correspondence of The Annalist 
CHICAGO, June 25. 

HE high water scare was as innocuous as the 

insect scare which preceded it, and the grain 
trade again talks par condition for the crops, as 
a whole, if the weather remains within bounds. 
Assuming plenty of Summer sun hereafter, the 
crop prospect today is as bright as the country 
ever saw at this time. Excessively wet Springs 
are generally followed by the best crops, in quanti- 
tity, or quality, or both. The season is merely a 
fortnight late, but what is that to a healthy plant 
in drenched soil under a hot glare? 

Advices to railroads, farm implement concerns, 
and the banks are that small grains could not be 
in much better condition. The Burlington’s weekly 
crop report this week found “no general wheat 
area in Nebraska below par.” 

As an offset to the delay caused by rains and 
some local damage, there is the record acreage 
generally saturated. The Northwestern’s weekly 
report on crop conditions says wheat is deep 
rooted and well-stooled, insuring protection against 
later vicissitudes and indicating a heavy yield. 
There has been no complaint from the Spring 
wheat belt, except on account of frost in a few 
remote sections. The Southwest is coming for- 
ward steadily with its harvest, and new wheat is 
arriving at the Missouri River markets. Southern 
Illinois is half through with its cutting and will 
begin to ship by July 4. Oklahoma and Texas re- 
port surprisingly large yields per acre, with grad- 
ing satisfactory. 

Europeans are not eager to buy American 
cereals now, and American farmers are not eager 
to sell. The latter were seldom so busy, having 
more soil than usual under tillage, crops behind 
schedule, and a good deal of the corn crop to be re- 
planted. Rain destroyed much of the value of the 
first “cutting” of alfalfa, but the hay crop will 
more than make up the loss in the end. The most 
important crop of all is grass, and the entire coun- 
try, quite possibly, will have more grass than it 
needs. 


PACKERS GROW ANXIOUS 


Europe’s Demand for Beef Has Cut Into 
Our Supplies, and Efforts Are Made 
to Stimulate Cattle Growing 


Special Correspondence of The Annalist 
CHICAGO, June 23. 

ORLD beef supply is being severely drained 

and everywhere a shortage is predicted. 
Enormous and extravagant consumption by Europe 
since the war began is the immediate cause. Lon- 
don says beef costs 80 per cent. more than at the 
end of last Summer. Comparing the Smithfield 
figures for April with the corresponding month of 
1914, the increase was 52 1-5 per cent. 
SHORTAGE OF SHEEP 

Thus far the home demand for beef has been 

well sustained since cattle values began to ad- 
vance after the quarantines were lifted. Fat cat- 
tle advanced around $1 per 100 pounds last month, 
and stock cattle outsold them for the first time. De 
mand from feeders and breeders has increased gen- 
erally despite the high feeding costs. Kansas City 
has sent a quarter of a million head to the interior 
this year, an unusually large movement. A feature 
that means much to future supply is the diminish- 
ing percentage of calves marketed and of veal 
consumed. 


THE PACKERS’ BIG YEAR 


Dig packers have reaped a record harvest from 


quarantines and the war, but they look to the fu- 

ture with some anxiety. They thrive best in the 

long run upon plenitude. They try to encourage, 

at least indirectly, the basic industry upon which 

converge all their activities and profits, while al- 

ways selling their products to the highest bidder 

— 

Frank B. Hall & Co. 
Speciai-sts in 

Marine and War Risk Insurance 

26 EXCHANGE PLACE, NEW YORK 


Telephone 6767 Hanover 














for cash. After exporting forty million pounds of 
fresh and cured or canned beef in April they began 
shipping fat cattle to Europe early in May for the 
first time in years. 

Principal Western markets this year to June 10 
received about 2,650,000 cattle, or nearly 100,000 
more than a year ago, but 200,000 less than either 
two years ago or three years ago, and 600,000 less 
than four years ago. Hog arrivals exceeded 
9,000,000, or 1,500,000 more than last year and the 
largest number for the period since 1912, when 
the total to this date was around 10,000,000. Sheep 
receipts fell to below 4,000,000, or a decrease 
of 1,200,000, and much the smallest for the period 
in several years. Chicago is the best market for 
high-priced stock, which is coming here from many 
remote sections of the country, but offers of $9 
and even more prove unattractive to Western cat- 
tlemen just now. 

An officer of the American Shorthorn Associa- 
tion is on his way to South America to start a 
trade in pure-bred cattle with the United States. 





Grain and Cotton Markets 














Chicago 
WHEAT 
Cash, No. 2 
—July.— —Sept. Red 
High. Low. High. Low. High. Low. 
June 21 S144, 81.02 $1.02 $0.990%, $1.15 ee 
June wv Lott, law LAmey Sh. 
June 23 1.087% 14an 1a aol, , 
June 24 1.05% 1.083% 1.0314 1.01 1.20 
June 4 1.04%, 1.02% L471 ny 1.20 
June 26 1.04% 1.405% 1.02% 1.015 
W'k's range. 1.055, 1.00 1.08%, 08% 1.15 1.20 
CORN 
Cash, No. 3 
July. ——Sept.— White 
High. Low. High. Low. High. Low. 
Ju 21 THs 7%, 74% 72% 7 74! 
Jur 22 73 72 72! 71% 73% 
June 2 74 72% rh a 75% 
Jur “4 T4'4 7 Ty T2% 75% 75 
Ji 2 T7% 72% 7 71% TS 74%, 
June 2 73% 867 73% 71% 73 74%, 
W rar 74%, 72% T4'4 71% T544 Tily 
OATS 
Cash Stand- 
—July.— Sept - ards 
jigh. Low. High. Low High. Low. 
J ly $35, ey, BS, m4 
Jun 3%, $27, SSL, 75, 
J 1474 Hi, aa) 1s 
J 24 te 43575 thy 3S #R1 
Jum $41, $5344 IN%y 7% is 
J 2 $4", 4:31 BS%, 175% 17% 
W’k's rang 45! 427% oy 3T% 47%, 
New York 
COTTON 
-July a ee 
High. Low High. Low. High. Low 
Jun Ly | o.46 On OSS 0.75 10.14 10.00 
Jur 2 40 44 v.81 0.66 10.04 9.91 
' He Oe 0.70 71 10.06 9.96 
J M 9.41 oo 9.82 9.73 10.08 9.0 
June 25 9.27 117 0.70 0.65 9.95 0.88 
June in) 22 15 0.66 9.61 O00 x6 
\W } rang 4 1D 0.88 v.61 1o.14 v.86 
Jan -Mar.- -May.-— 
High. Low Hich. Low High. Low 
June 21 10.20 10.08 10.43 10.31 10.60 10.51 
Tune 2 o.12 ooo Veocbs lo.24 10.46 10.46 
Tune 23 1.14 boas O68 1.20 
ur a4 1.16 LOT WSS 12 . 
June 25 1.02 VOT 1.25 1.22 10.47 1.45 
] “iy OT Oo 1w.20 1.18 oso Looe 
VW ge .10.20 ea 10.45 10.18 10.60 10.39 


Federal Reserve Bank Statement 
The consolidated statements of the twelve Fed- 
| Reserve Banks compare as follows: 








eral 
RESOURCES 
Weeks iinded 
Cold June 25, 15. June 18, °15 
Set ment fund, redit balance S01 00008) S20, 50000 
Held by the ba 225,827,000 217,161,000 
ota id res 3 S255, 1ST,000 $246, 021,000 
I 1 n r note lve «& 47,848,000 $8,015,000) 
otal SOUS 5 000 $205,457 0000 
I ted and ght 
\l ' within 30 d S14, 585,000 | $14,583,000 
ar P withi med LOO7O 00H LL 
Oth eccee 11.20 11,226,000 
coccccesesvecers $56,575,000 $235, 580,000 
t ed State bonds coceccoes 9,001,080 $7,208,000 
Miu l rrants ° ° 11,000 0,664,000 
Due f n of r F. R. bank net S110 
1 erve notes—net 8,124,000 
} e > OL Oe 
, e S581,456,000 S370 220.000 
LIABILAUTLES 
ipital paid oe ; $54,200,000 $54,201 000 
Rn e d sit net . SLLS4D,000 29, O61 ,000 
R. notes tr ‘irculation—net.. 12,017,000 12, 100),00m) 
Aj ‘ wr liabilitt ‘ 300.0000 4,667,000 
rot l s $381,456,000 $570,220 0008 
° i res. against net liabilities. SOLS $1.3% 
x ag t net liabilities. WH. V7.4 
**Cash re I . bee YS. % ON 
°A i f items in tran- 
sit betw F. R. banks, viz $5,511,000 $5, 145,000 
Acainst | ilities iter setting aside 40 per cent 
gold rve zaiust met amount of ‘Federal Reserve 


note in circ. lauion, 





Reserve Banks 


Statements on Page 681 


——— st 


Branch Bank in 
Reserve System 


Central Board Authorizes Branch of At- 
lanta Bank at New Orleans—Four Re- 
serve Institutions Permitted to Make 
Ten-Day Loans at 3 Per Cent. 

HE Federal Reserve Board made last week two 
rulings of importance to the Reserve Banks in 
the extension of their functions in the commercial 
credit field. Announcement was made on Thurs- 
day that the opening of a branch of the Atlanta 

Reserve Bank at New Orleans had been approved. 

This is the first branch authorized by the board. 

Permission for its establishment was accompanied 

by a description of its powers in these words: 

The board has directed that the New Orleans 


branch shall conduct onl operations in the discount 






and purchase of commercial | er and acceptar 


and those relating to clearing yllection, and ex 


hange transactions and transters of funds 

issue f notes and the tunction of rediscounti 
notes, and dealings in warrants oi municipalities 
are to be carried On solely b the Federal Reser 
Bank of Atlanta All operations are to be reported 
promptly to the Federal Ress e Bank of Atlanta 
and the Federal Heserve Board is to be advised 
the same without delay The transactions of 

New Orleans branch will be considered as the trans- 
ictions of the Federal Reser Bank of Atlanta, 
ind so reported in the statement of the latter 


No definite assignment of territory was made to 
the new branch, but implication was made in the 
announcement of the Reserve Board that the mem- 
ber banks of Louisiana and Mississippi in District 
No. 6, and those of Mobile and Baldwin Counties 
would be attached to it. The Reserve Board’s 
statement said that no other Reserve Bank had 
approved a request for branches, and that no fur- 
ther action would be taken by the board until 
further experience had been gained. 


TEN-DAY LOANS 

The second ruling, made the same day, called 
for the establishment of a 3 per cent. discount 
rate for ten-day loans at the Reserve Banks of 
New York, Philadelphia, San Francisco, and St 
Louis. The purpose of this departure from former 
regulations regarding discounts was to aid mem- 
ber banks which desired assistance during the crop- 
moving season. But there are other uses for such 
short credits. 

“The new plan,” the board’s statement said, 
“will, it is thought, be particularly useful to 
banks that are members of the clearing system 
and desire from time to time to obtain short-term 
accommodations for the maintenance of their 
balances with the Reserve Banks.” 

The Reserve Board also altered regulations pre- 
viously made in regard to procedure when a member 
bank became insolvent or went into voluntary dis- 
solution. In both cases it was provided that when 
the receiver or liquidating agent of the member 
bank surrendered its stock in the Federal Reserve 
Bank to which it was attached, the bank “ shall 
adjust accounts between the member bank and the 
Federal Reserve Bank by applying to the indebted- 
ness of the insolvent (or liquidating) member all 
cash-paid subscriptions made by it on the stock 
canceled with one-half of 1 per cent. per month from 
the period of last dividend, if earned, not to ex- 
ceed the book value thereof, and the balance, if 
any, shall be paid to the duly authorized receiver 
(or liquidating agent) of such member bank.” 
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SOME OF THE REASONS 


} . #O_~~J| Oi) Burning Locomotives Dry and Invigorating At- 
| i r Altche Way from New mosphere great ¢ } 
Orteans ducing the Sensible |} 
i Ne Smoke Ne Cinders Temperature } 
A Galaty of Fine Cities |} 


‘ En Route 

el Ballast the Kemarkable Vieduct 
of the Pecos River 

The Metican der } 

The Hanging Cliffe of the |} 
Rie Grand. 
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The Marvetous Salton Sea 

The Wonderful Deser 

The Lift to the Orange |['f 
4 







Lands H& 

The City of the Angels \ ond 

The Pacific lad 
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The Expositions y 
9 | 
NEW YORK-NEW ORLEANS LIMITED |} 
. SUNSET LIMITED H] 
Four Days Four Nights Travet I 
OTHER FAST DAILY TRAINS 

Low Round Trip Fares — Return Different Roate K 





WASHINCTON-SUNSET ROUTE al 

Offices: 39-366-1158 Broadway 5 
Ro 264 Fifth Ave. at 29th St a\?@ 
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